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SOME 


OBSERVATIONS, &e. 


„„ | , 
OU deſired me, at the Cloſe of the 


laſt Seſſion, to give you ſome Account 
of the Enquiries and Debates concerning 
our National Debt, the Sinking Fund, 
and the State of Publick Credit. 

Troven I am ſenſible of rhe Difficulty of 


executing this Task as I ought, yer conſidering 


the Obligations which 1 lie under to you, and 
the great Regard which you have always had, 


| F both by Inclination and Intereſt, for the Welfare 
of your Country, I cannot refuſe complying with 


27 your Requeſt ; eſpecially ſince I find that ſome- 
thing of this Nature is generally expected, and 
that many Gentlemen in the Country are very 
much miſtaken in their Opinion, as to the Occaſion 
of theſe Enquiries, the Manner in which th 
were conducted, and the true Defign of them. 

I SHALL not trouble you with any Excuſe 
for having been thus long in anſwering your Ex- 
pectation, ſince you are not unacquainted with 
the Accidents which have been the Occaſion of 
this Delay; and I believe you will be leſs concern- 
ed at it, ſince the Subject will be the more freſh 
in your Memory, at a Time when theſe Enquiries 
may in all Probability be reſumed. | 
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9 
Bur as you particularly deſired me to give 
you ſome Account of the Riſe of the late Repre- 
ſentation of the Howe of Commons, it will not be 

amiſs to premiſe a few Points on that Head. 
WuHrorveR fits down with an Intention to 
make any Obſervations on a Piece of this Weight 
and Conſequence, ought to be particularly careful 
to do it with all poſſible Deference and Reſpect. 
Self- Preſervation alone is ſufficient to inculcate this 
neceſſary Caution; but when a Man is actuated 
by the nobler Principle of an high Veneration for 
our Conſtitution, he will conſider (whoever was 
the true Father of it) by whom it was directed to 
be drawn, and before whom it was laid; which 
will be ſufficient to engage him to carry on his 
Examination with the higheſt Regard to the Per- 
ſons concerned. Tr ; 1 | 
TRHESE Conſiderations have had ſuch a Weight 
with me, that I will not preſume to give you any 
Account of thoſe Critical Remarks, which ſome 
Perfons in Town have taken the Liberty to make 
on the Stile and Language of this Piece. I am ſen- 
ſible that an Attempt to be Iudicrous, or ſevere, © 
upon ſuch an Occaſion, might give an Handle to 
bad Imputations, and be juſtly interpreted to ſquint 
at ſome other Performances of an higher Nature, 
conceived exactly in the ſame Stile; and which, I 
think, a prudent Man would not choole to exerciſe 
his Wit upon. For my Part, I am reſolved not 
to ſay a Word upon this Head, but leave every 
Body, who is curious in ſuch Matters, to make 
His own Remarks. | 52 
I SEAL L therefore content myſelf with ta= 
king Notice of Matters of Fact only, and making 
ſome Obſervations on the Ri/e and Circumſtances of Wi 
this Repreſentation, which I think every Briton hath | 
a Right to do, under the Reſtrictions before-men= = 
—_— ; 


1 4 


23% 4 
. - 
+ 
, * 
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I x is declared in the Repreſentation, That it 


was undertaken and publiſhed for the Sate of 
Truth, and for the better Information and Satiſ- 
faction of all the good People of this Kingdom. It 
is therefore the Duty of every honeſt Briton, who 


may have better Opportunities, or more Leiſure 


than the Generality of his Country-men, to ex- 
plain it in ſuch a Manner, as to make it anſwer - 


this great Deſign, and to obviate thoſe wrong In- 


rpretations which have been put upon it, in or- 
der to conceal the Truth, and, inftead of informing, 
miſlead the People; and I doubt not, that who- 


; E ever honeſtly employs his Endeavours to this good 
= End, will not only eſcape Cenſure, but receive the 
1 Thanks of his Fellow- Subjects. 


N ay, though he ſhould, in ſome Points, even 


take the Liberty to differ from the Repreſentation 


yet, if he propoſes his Reaſons for ſo doing, with 


the Modeſty and Deference which is due to that 


great Authority, he need not be afraid of giving 
Offence; for, as it is founded on Figures and Calcu- 


= 7ations, there can be no Crime in ſuppoſing that 


there may be ſome Miſtakes in it, by the Ne- 


can get; and if they are decei ved 


galigence, if not the Deſign, of ſome Perſons 


through whoſe Hands theſe Accounts may pals 3 


eſpecially, ſince it is known to be one of our 


greateſt Privileges, that we are not obliged to 


yield an implicit Faith to any Points, either of Re- 


ligion or Politicks. | | 
THE Houſe of Commons do not pretend to be, 


guided, in their Proceedings, by the beſt Lights they 
many Times 
they have been) it is not their Fault, but the 


nor defire to be thought Infallible. They are 


Fault of the, who deceive them. We cannot 


offer a greater Affront to thoſe Gentlemen, than 
to ſuppoſe they expect that Reaſon and Truth 
mould give Way to Authority. 
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Wx are juſtified in this Opinion of the Hou/? 
by the Repreſentation itſelf, which they are ſo far 
from deſigning as a Political Creed (to which eve- 
ry Man ought to give a blind A4fent) that it is 
with great Truth and Candour acknowledged there, 
that they found one Error in it, which ſtands a- 


mended; as /everal orhers were confeſſed 


in the 


Courſe of the Debate; and therefore future En- 


quiries may poſſibly diſcover more. 
HOEVER Conſiders how difficult it 


is, not 


to ſay impoſſible, for any Man to follow a te- 
dious Train of Reaſoning, upon long and intricate 
Accounts, in ſo great an Aſſembly, will not think 
it the leaſt Reflection on the Underſtanding, or At- 
tention of any Gentleman that, in ſuch Circum- 
ſtances, he is ſometimes led into an Aſſent to 
Things which he did not clearly comprehend 
himſelf; but had, perhaps, too great a Reliance 
upon the Aſſertions of Men in Authority, who, 
by Means. of their Employments, have often too 


great an Influence in publick Aſſemblies. 


I Do not therefore apprehend, that I am debar- 

red from examining this Repreſentation; but that, 
on the contrary, it is a Praiſe-worthy Undertaking, 
provided I do it with that Humility and Submiſſion 
which becomes a private Man. towards his Supe- 


riors; eſpecially, if by my Labours any 


clearer 


Light ſhould happen to be ſtruck out, and this 
hitherto myſterious Affair of the Publick Debts, as 
well as the Repreſentation itſelt, ſhould be more 


truly and generally underſtood. 
Ap here I find it neceſſary to remove 


a capi- 


tal Miſtake, under which you ſeem to labour, by 
acquainting you, that the Repreſentation did not 
ariſe from any premeditated Deſign of the Houſe; 
for if it had, they would, no doubt, have pro- 
ceeded in the Conſtant, Regular, and Parliamentary 


Method of ſuch Enquiries, by referring eve 


ry par- 
ticular 


gzaccular Branch of the Debts, both diſcharged an 
incurred, to private and ſeleft Committees, in order 


to make their Reports to the Houſe, as a true and 


certain Ground-Work of a General Repreſentation. 


7 


= Fellow- Subjects (however neceſſary) is undoubt- 


 inſenſibly increaſed, by any Arts whatſoever, or 


This Method was obſerved in the laſt Piece of this 
- Kind, at the latter End of the Reign of Queen 
Anne, which was the Reſult of the Enquiry of 


many private Committees, as they were reported to 


the Houſe, and conſolidated into one Repreſentation. 


Ir is to be hoped, however, that the Care 


which hath been ſhewn the laſt Seſſion, in looking 


into the publick Accounts, and calling for Papers 


o explain them, will be followed with the ſame 
duity in future Seſſions; for as nothing is more 
highly becoming the Concern of a Britiſh Parlia- 


ment, than an Examination into the preſent State of 


our Debts, a8 well as the juſt Diſpoſition and Appli- 
cation of the Publick Money; fo it hath been long 


«Wiſhed, that this Affair might fall under our Con- 


ſideration; for whoever conſiders the vaſt Sums, 


which have been raiſed on the Subjects in about 


Twelve Vears paſt, as well as the great Charges and 


Inconveniencies of their Collection, muſt think ſuch 


Examinations highly ſeaſonable and expedient; and 


therefore it is not to be doubted, that ſo happy a Begin- 


ning will lead us into all farther neceſſary Enquiries. 
Fo a long and conſtant Exerciſe of our Power 
in giving Money only, and laying new Taxes on our 


edly leaſt agreeable to Our/elves, as well as leaſt ac- 
ceptable to. Thoſe, whom we repreſent, _ 
Bur when they ſee us looking into the Condi- 


Zion of the Kingdom, in Relation to our preſent 
Expences, and paſt contracted Debts; it does not 
only aſſure them of the greateſt 7rugality, for the 


future, in granting Supplies, but will be the moſt 
effectual Method to prevent our Debts from being 


{ 


their 


EE) 
their growing upon us on the one Hand, as faſt 
as they are diſcharged on the other. 


1 - 


S uc Inſtances of the Zeal and Concern of an 
Houſe of Commons, for the Publick Good, muſt 
ſet them in that amiable Light, in which every ſin- 
cere Well-wiſher to our Conſtitution always deſires 
to view them. f 
AND I cannot but think, that it would be 
well for the future, if private Committees were 
conſtantly appointed, at the Beginning of every 
Seſſion of Parliament; that each particular Head of 
Service, and the ſeveral Articles of all the Ei- 
mates delivered into Parliament, might be care- 
fully conſidered, and narrowly examined, before 
they are Voted ; eſpecially the Account of the 
Navy Debt, which ſeems to be a very dark and in- 
tricate Buſineſs, and may poſſibly be made the Co- 
ver of much Iniquiix. | 
BM theſe Means great Savings might be proba- 
bly made to the Publick; for we ſhould not always 
take it for granted, that every thing propoſed by 
the Miniſters is neceſſary to be voted by the Houſe; * 
© beſides, this Method would aſſert and maintain, * 
in a much better Manner, the Power and Ho- 9 
nour of the Members, who are certainly the proper 1 
Judges of the Services to be perform'd, as well as 
of the Sums to be granted. But to return to 
the Matter of your Enquiry. 
IN Order to ſet you right in this Affair, it will 
be neceſſary to give you an impartial Account of 
the Steps that were previouſly taken to this Repre- 
ſentation; which, as I ſaid before, did not proceed 
from any formed Defign, but from an accidental Diſ- 
pute between z7wwo Gentlemen, whom, to avoid Per- 
plexity in the following Part of this Letter, it will 
be neceſſary to diſtinguiſh 3 one therefore I will 
Fall the Honourable Gentleman in the Adminiſtration, 
and the other, the Honourable Member. 


SOME 
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go MA Debates having ariſen in the Committee of 


Supply, upon the Propofal for creating ſo large a 


ned Debt as the the Sum of 1,750,000. on the Coal 
Tax, the Honourable Gentleman in the Adminiſtration, 
who propoſed it, took Occaſion from hence to com- 
lain of the falſe Repreſentation of our Debts, which 
Fad been induſtriouſly e through the whole 
Kingdom, in Order to make it believed that they 
were greatly encreaſed, inſtead of being Jeſened; ſince 
the Vear 1716; whereas he could demonſtratively, 
and undeniably prove from Authentic Accounts, 
which he had then in his Hand, that, in his Time, 
there had been about four Millions paid off more than 
contracted; that this was Fatt upon Figures, which 
could not lye nor deceive. ern 
UyoN which the Honourable Member declared 
that he was very much ſurprized at ſuch an Aſſerti- 


on; for that in all the Ways, in which he had con- 


ſidered the National Debt, there appeared to him to 
be a Balance of ſome Millions on the other Side; and 


though he had not his Papers then in his Hands, as 


the other Gentlemen had, he believed that he could 


"= undertake, in a few Days, to prove the Truth of 
= what he had aſſerted, and was willing to ſtake his 


Credit upon it. | 

THIS Contradiction engaged the Gentleman in 
the Adminiſtration to declare, that he was willing to 
ſtake his Credit likewiſe on the Truth of what he 
had aſſerted; and the Challenge being thus accept- 
ed on both Sides, the Honourable Member took No- 
tice of the Inequality of the Combat (for ſo it was 
now metaphorically called) conſidering the great 
Abilities and Jong Experience of his Antagomſ# in 
theſe Affairs; that he had not only a great Number 
of Seconds, but alſo the Aſſiſtance of all the Offices 
and Officers of the Revenue; whereas, for his Part, 
he had no other Helps than the Papers, which at 
ſeveral Times had been delivered into the Houſe of 

; | 


"ORF * 
Commons, and his own Application in making Uſe 
= Rm... e 


Uro this, the Gentleman in the Adminiſtration 


was pleaſed to declare that he deſired no Seconds; 
and as for the Weapons, he would furniſh him with 
the ſame he had himſelf, viz. the Accounts in his 
Hand, which he then made an Ofer of delivering 
to him, though he did not actually do it till the 
next Day; before which Time, he inſerted a Sum 
that he had found, by ſome Queſtions asked the Day 


before by the Honourable Member, was left out of 


it; and this was a very early Inſtance that Figures 
might deceive. TS OM 
IT was expected that this Debate would have 
been entered upon the firſt Day the Houſe went a- 
gain into the Committee of Supply; but an Accident 
or two hindered its coming on at the Time expect- 
ed; which, though it was not occaſioned by the 
Honourable Member, gave no ſmall Handle to ſome 
People, prejudiced enough before, to ſuggeſt that 
he had declined the Combat, and even began to tri- 


umph on the Honour of the Day, as if they had 


already gained a compleat Victory. 
ANOTHER Accident after this prevented the 
Houſe from proceeding on this Affair, when a Com- 


mittee of Supply was likewiſe appointed; which was 


the Publick Entry of the Dutch Ambaſſador, the At- 
tendance of ſome Members in Employment being 
neceſſary at Court upon that Occafion. 

A Committee of Supply being thus ſeveral Times 
appointed, the Honourable Member had good Reaſon 
to believe that it would be exatnined before this Com- 
mittee, in which it was originally begun, and where 
he thought it would be ut properly carried on; ſtill 
apprehending that no farther Conſequence would be 


drawn from it, but that Each was, at the Peril of 


his Credit, to maintain what he had aſſerted. This 
ſeemed to be agreed on likewiſe by the other Side; 
7 | for 


"OS 


niſtration deſired that it might be put off to a par- 


"XZ zicular Day, for this very Purpoſe; but when that 
Day came, the whole Scene was ſhifted, all on a 


ſudden, and without any Notice; for he was pleaſ- 
ed to move, that the Order of the Day (which was 
appointed for a Committee of Supply) might be a- 
gain put off, and a Committee appointed with- 
nin an Hour afterwards) for Stating the National 
= Debt. | ; 

* Sonsr Perſons perhaps (who are unacquainted 


i with Parliamentary Affairs) will not readily appre- 


bend any Difference in this; and yet there is a very 
material one; for in a Committee of Supply, nothi 

could be expected, or properly done, but for theſe 
Gentlemen to explain, in the beſt Manner they were 


able, what they had reſpectively aſſerted in the Houſe; 


whereas, by appointing a Committee for Stating the 
National Debt, the whole Houſe was engaged in 
* what had hitherto been conſidered as a Diſpute only 
between the #20 Honourable Gentlemen; it being now 
evident that Re/0lutions were deſigned to be taken, 


5 and Evidence was to be produced, in order to form 


the Ground-work of a General Repreſentation. As 
therefore the ZYeapons you before altered, by inſert- 
ing a new Sum, ſo now the Method as well as the 
Field of Battle were changed alſo; which was, no 
doubt, a great Diſadvantage to the Honourable Meme 
ber, who might perhaps have produced perſonal E- 


vidence as well as the other, if he had had timely No- 


for, upon reading the Order for going into a Commit- 
tee of Supply, the honourable Gentleman in the Aumi- 


— 


tice; at leaſt other Members might have thought it 
neceſſary to call for Papers, that a general Repreſen- 


tation of the Houſe might not be formed on ſuch 
Accounts and Evidence only as either of the #wwo con- 
tending Gentlemen ſhould have prepared or think 
fit to produce and indeed many Members did af- 
terwards object againſt _ Method of Proceeding, 


©... 


as a Surprize contrary to Agreement; but theſe Ob- 
| Jections were over-ruled, and the Houſe being imme- 
diately reſolved into a Committee, as laſt propoſed 
by the Gentleman in the Adminiſtration, an Under Clerk 

of the Exchequer was called in by him, andexamined 
to the Truth of ſome Certificates relating to Debts 


paid off; the Form of which was no other than the F 


_ Gentlemar's pulling thoſe Certificates out of his Poc- 


ket, and ſending them to the Clerk to vouch : But it 


unluckily happened, that of theſe very Accounts, 
thus vouched, one was, upon farther Enquiry, prov- 


ed to be falſe, and is acknowledged to be ſo by the 
Repreſentation It ſelf, p. 137, where the Correction 
may ſeem to ſtand ſomewhat oddly; but the Reaſon 
of it is this. It having been voted by a Committee of 


the whole Houſe, that a Sum of 119,700 J. 165. 4d. 


part of the Debt, incurred before the Year 1716, had 
5 th diſcharged by the Short Annuities, remaining un- 

ſubſcribed (which appeared afterwards to be niſeſtated 
by a conſiderable Sum) the private Committee, which 
was appointed to draw up the Repreſentation, had 
no Power to alter it; and therefore left it wrong, as 


it was voted by the Houſe, with an Explanation 


in a ſubſequent Paragraph. 3 
Every Man, who hath any Regard for the Ho- 


nour of Parliament, muſt certainly wiſh that all 


1 Proceedings upon theſe Occaſions ſhould 
e carefully avoided; for I never heard any Body 
blame the worthy Author of the Short Hiſtory of the 


Parliament, printed in 1713, for complaining (in 


p. 13) that in the Vote of Cenſure, paſſed upon 
the late Earl of Godolphin, thoſe worthy Patriots pro- 
ceeded to judge and cenſure, before the only Evidence, 
which could ſet this Matter in a true Light, was be- 
fore them. %%% 
Ius r take this Opportunity of informing you 
likewiſe, that in another Account, which was ſome 


Days afterwards called for from the Exchequer, > 
TE the 


e . 

the preſent State of our Debts, a very conſiderable 
Error was detected, if the Omiſſion of a Sum of a- 
bove 300, ooo J. may be called ſo: I mean the Du- 
ty upon Plate, which was intirely left out of the 
Account. When the Honourable Member firſt men- 
tioned this, it aſtoniſhed the Houſe, and in a par- 
ticular Manner the Gentlemen concerned in the 
Revenue, who ſeemed to think it impoſſible that 
ſuch a Miſtake could have been made; but, upon 


Examination, they were forced to confels it, not 


without ſome Confuſion; and all they pretended to 
urgein Excuſe for it was, that they hoped no bo- 
dy would ſuppoſe it to be a Fraud, or deſigned Omiſ- 


eon; upon which the Gentleman, who had diſcover- 


ed it, very candidly declared, that he could not con- 
ceive that it was any intended Concealment ; the  pnly 
Uſe, which he propoſed to make of it, being to Fon- 
vince the Houſe, from this and many other Errors, 
how poſſible it is for them to be deceived, by Ac- 
counts brought before them, | 

I mMvusT likewiſe acquaint you, that beſides 7his 
Omiſſion, the principal Sum, or original Purchaſe- 
Money of the Long and Short Annuities, unſubſcribed 
into the South-ſea Company, amounting to no leis than 
2,365, 415 J. Cc. was intireiy left out of this Account, 
and the Annual Annuity only put down. As this 
was not practiſed in any other Account delivered to 
the Houle, and it was thought fit to alter in the 
ſecond Account, after the Complaint of the other 
Miſtake, I ſhall leave you to judge whether there 
might be any Deſign or not in this Particular; but 
It is certain, that whoever had looked upon the toral 
Sum only, in the fir Account, would have found 
the Publick Debt to be Forty-ſeven Millions, &c. in- 
ſtead of Fifty Millions, &c. as it ſtands in the loft 
Account, 0 080 

Ir was alſo acknowledged, by a Memorandum in 


this Account, that 22607. of the Lottery 1713, was 


Cz not 


„ 
not paid off at Chriſtmas 1727, and muſt conſequent- 
ly be deducted out of the Account of Debis diſ- 
charged. „ . m4, 

IM us 1 confeſs, that the Honourable Member was 
very candid upon this Occaſion ; but I cannot for- 
bear obſerving, that it ſeems very extraordinary that 
ſuch Miſtakes ſhould be committed in an Account 
that was made up by the Clerks of the Exchequer 

obliged to be ſo minutely exact, that they muſt of- 
ten ſet down leſs than a Farthing) and ſhould be af- 
terwards atteſted by the Auditor and Clerk of the 
Pells, and then preſumed to be under the Inſpection 
of Thoſe who, for their great Ability and Knowledge 
5 theſe Affairs, are placed at the Head of the Trea- 
ury. _ | 1 . 

Upo N entering into the Debate, the Gentleman 
in the Adminiſiration began with owning another 
Miſtake, and acknowledged that he had overlooked 
a Sum of 33442391. 165. 1 d. which was not inſert- 
ed in the Account delivered to his Antagoniſt ; and 
this was the Second Alteration that He made himſelf 
to his own Account; which rendered it needleſs for 
the other Gentleman to ſet him right in theſe Sums; 

yet it was the ſame Credit to him, as it ſo far juſti- 
fied what he had originally aſſerted. 

AFTER this, the Gentleman in the Adminiſtrati- 
on (for he begun) went through all the Articles ot 
his Account, Head by Head, and made ſome other 
ſmaller Alterations. | | . 
| T HEN the Honourable Member begun, and being 
obliged to proceed in the /ame Method (after having 
prepared himſelf to ſpeak to it, as he ſaid, in another 

Manner) went through the Account likewiſe Head 
by Head, making ſuch Additions to the ſeveral Ar- 
ticles of the Account as occurred to him; the firſt 
of which was the Sum of 5744, 142 J. 05. Iod. ad- 
ded to the Capital of the S. S. Campany z at which 
the Gentleman in the Adminiſtration ſeemed = 

much 


4 
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much ſurprized, and denied that there was any ſuch 
Sum, till the Act of Parliament was read in the 
Houſe; He then owned that he had over- looked that 
Sum ; that he was unappriſed of the Act of Parlia- 
ment, and not prepared to ſpeak to it; but after- 
wards you will ſee Part of this very Debt attempted 


to be diſtinguiſhed off, rho! it is ſtill acknowledged, 


that the moſt conſiderable Part ſhould have 


added to the Account. ; 2 
TE Honourable Member objected likewiſe to 


o 
. 


ſeveral Articles of Sums inſerted in the Accounts in- 


curred before Chriſtmas 1716, and ſince diſcharg- 
ed, and he added others incurred ſince, and left out 
of the Account; all which I will not trouble you 
with now, becauſe I ſhall have Occaſion to mention 
them in the following Part of my Letter. 

TE Committee then came to the fir/# Reſolution, 
printed in the Votes of the 12th of March laſt, ta 
fix the Sum of the Debts, incurred before 1716, 
which had been diſcharged; and the next Day, after 
a very long Debate (as there had been the Day be- 


fore) the Committee came to ſeveral other Reſoluti- 


ons, relating to the Account of Debts incurred ſince 
that Time; but in order to ſettle this, great Pains 
were taken to diſtinguiſh between Debrs increaſed 
and Debts incurred, between Real Debts and Nomi- 
nal Debts, and between National Debts and Pub- 


lick Debts, by the Help of theſe Diſtinctions, all 


Deficiencies, that have ariſen at any Time ſince, are ſaid 
to be Debts before 1716, provided the Funds, upon 
which they aroſe, were granted before that Time; 
which gets rid of a very great Part of the Debt ar 
once. But the State of the Publick Debt, as it 
ſtood then, and as it ſtood at Chriſtmas laſt, never 
came under the Conſideration of the Committee; nor 
indeed had they any ſuch Account before them ; for 
this whole Proceeding was carried on by the Ho- 


nourable Gentleman in the Adminiſtration, without 
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C 
his offering, or calling for a State of the Debis at 
1716, and 1727; only when all was over, That 
State of the Debts at 1727, with the Error of 
Three Hundred Thouſand Pounds in it, mentioned 
before, was then laid before the Houſe, being called 
for by other Gentlemen. EF ö 

Wu N theſe Reſolutions were reported to the 
Houſe, Motions were made to recommit the Two 
Firſt, containing the Sums Diſcharged, and the 
Sums Contracted fince Chriſtmas 1716; and, be- 
fides other Objections made to them, it was al- 
ledged, that they were not ſufficiently juſtified 
by proper and authentic Certificates. 

| You ſeem to be ſurprized, that, after ſo warm 
a Debate and ſo much Contention, a Vote 
ſhould paſs, Nemine Contradicente, for drawing up 
the Repreſentation to His Majeſty, upon the Re- 
folutions of the Houſe, which had been thus warm- 


ly conteſted. The true Reaſon of which is this; 


The Gentlemen, who were of a different Opinion, 
ſeeing that all farther Oppoſition would be fruit- 
leſs, declined making another Divifion ſo late in the 
Evening, as it was, when this Motion was made, 
which would only have given more Trouble to 
the Members, who were already very much fa- 
tigued, on both Sides, with the Length of the 
Debate. e 4 | 
Wren the Committee, for drawing up the 
Repreſentation, was appointed, it was adjourned 
fram Week to Week, till the Chair-man brought 
it ready drawn; after which, I conceive, it was 
judged needleſs to attempt making any farther Al- 
lorations; but I cannot help mentioning, that ma- 
ny Sums were admitted to ſtand in it, though un- 
der various Reſtrictions and Diſtinctions, which were 
firſt of all taken notice of by the Honourable 
Member, and were not in the Paper given him by 
the Gentleman in the Adminiſtration. 9 Ws 
"1% | | F RO M 


"(ac 


FROM this imperfect View of theſe Proceed- 


ings, and what 1 ſhall have occaſion to mention 
hereafter, you will, I believe, find ſome Reaſon 
to conclude that it was not Pique, Reſentment and 
Paſſion, as it was induſtriouſly reprelented, but a 
true Regard for the Publick Welfare, from an Ap- 
prehenſion that our Debts had been increaſed ſince 
1716, which produced this Oppoſition. I doubt 
not, you will be ſenſible, that it would have been 
ſcarce poſſible for you to have fully comprehended 
the Proceedings upon this Occaſion, without an 
exact Knowledge of theſe Particulars, and ſee the 
Neceſſity I was under of making it thus Perſonal, 
which 1 ſhould otherwiſe have moſt willingly a- 
voided ; for I think, that neither the Credit, nor 
Reputation of this or that Man, or any Num- 
ber of Men whatever, ought to be w in Balance 
with the true Information of the King and the 
Kingdom, in this great and important Article of 
the Publick Debts. . 5 
Fer thus much I cannot help obſerving, that 
notwithſtanding the great Inequality of Numbers, 
and all other Advantages on the Side of the Gentle- 
man in the Adminiſtration ; I do not hear, that ei- 
ther He or his Friends have expreſſed any great Tri- 
umph in the Succeſs of it, but ſeem very modeſt- 
ly to confine themſelves to the Contents of the 
Repreſentation itlelf. 

Il Mus take Notice, that you are under a Miſ- 
take in believing that both the Accounts in this Re- 
preſentation are atteſted by Authentick Certificates, 
called for by the Houſe of Commons, and laid before 
them by the proper Officers; for though it is true 
that ſome particular Articles were vouched, in the 
Manner before- related, by an Under Clerk of the 
Exchequer, called to the Bar for that Purpole; yer 
the Account in General, as it ſtands in the Repre- 
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ſentation, is not pretended to be Auibentically At- 
| A 


— 


teſted, | 
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teſted, but is formed from private Papers, produced 


by the Gentleman in the Adminiſtration, to main- 
tain his Aſſertions in the Firſt Debate; and you 
muſt be ſenſible, that the hole could not be cer- 


tified from the Exchequer, ſeveral of the Articles 


(as the Repre/entation itlelf obſerves) being Efti- 


mates only. Some Gentlemen thought this very 
defeftive, and different from the ꝝſual Regularity 
and Forms, obſerved in ſuch Proceedings; for 


though this State, as they obſerved, was atteſted 
by a Gentleman (to whole Veracity it would be 


indecent for any private Man to make any Ob- 
jection) yet they thought it improper for the Houſe 


to found their Reſolutions on the Credit or Aſſer- 
tion of ahy /ingle Perſon, how Great or Powerful, or 


Upright ſoever: and, indeed, 1 to their 
Conduct in this Reſpect, we find a very juſt Ob- 


ſervation in the Works of this Gentleman himſelf, 
when he took the Liberty to make Remarks on the 
Kepreſentation of the Houſe of Commons, at the lat- 


ter End of the Reign of Queen ANNE; which, 
by the Way, I cannot help thinking a full Juſtifi- 


cation of any Perſon, who may take the Liberty 
to make Remarks on this Repreſentation. or 


THE Obſervation of the Gentleman before-men- 
tioned, upon that Occaſion, was in the following 
remarkable Words, (viz.) 15 

« * TyHar the People do not only claim, as 


ce their Right and Privilege, to have a Daily Ac- 
„ count of the Proceedings of the Houſe of Commons; 


c“ but they think they are competent Judges of vhat- 


„ ever is tranſacted by their Repreſentatives; and 


ce they conceive themſelves ſufficiently intitled to 


C gebate and reaſon, to cenſure or approve ALL 


— D 4. 


* yide The Debts of the Nation, Stated and Conſidered 


in Four Papers, in the Year 1712. | 
| « THINGS 
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« THINGS and PERSONS, that at any Time 


ec 
( 
cc 
ec 
CC 
be 
CC 
* 
cc 


come before the PARLIAMENTHJ ; and he, 
who hath but read the Hotes, takes upon him 
to determine as peremptorily, as if he was fully in- 
formed, not only of the Facts, but of all the 


 Reaſonings and Motives, that induced the Houſe 


to come to ſuch Re/olutions 3 and no Body can 
be ignorant what ſirange Concluſions are often 
drawn from hence, and what gro/s Miſtabes pals 
upon the World. J 


8 


T EIs is evident to every Man, that hears 


Cc, 


Ca 
cc 


cc 


cc 


the common Notions and Opinions, which we 


find are generally received, and which would 


appear to us moſt unaccountable, if we were 
not determined wwilfully and ignorantiy to eſpouſe 
and maintain whatever is thought neceſſary for 


che Support of a Parry. I belicve there never 


was a more notorious Inſtance of this, than in 
the preſent Caſe ; ſince I am- told, that in every 
Coffee-Houſe and Ale-Houſe, in ſome Counties, I 
may hear it with Confidence aſſerted, and gene- 
rally believed, that we. have been lately plunder- 
ed of Five and Thirty Millions of the Public Mo- 


ney; and, if I ſhould argue the Matter with 
theſe People, and endeavour to ſhew the Falſity 
or Ab/ardity of ſuch an Opinion, their Refuge 


would be to the Reſolutions of the Houſe of 
Commons.” = | 
I SHALL therefore continue, in the Words of 


this Gentleman, (who was not, at that Time, a- 
ſhamed of the Name of a Patriot, however ri- 


diculous he may think it now) to warn you, 


cc 


CC 


cc 


not to charge your own, or the miſtaken Conclu- 


<« fions of others upon the Reſolutions of the Houſe, _ 
<« by wreſting the Meaning of them beyond what 


the Words do naturally import, or to put Con- 


ftruftions upon them, which it is impoſſible to ſuppoſe 


the Houſe of „ could intend,” which to me 


© ſeems 


| A 
& ſeems to be the highe/? Preſumption; and therefore 
| & in Juſtice to the preſent Parliament, as well as to 
1 c hoſe concerned in theſe Reſolutions, I will endea- 
| } « your to ſet them in a true Lzght, to clear them 
Wl © of the Miſtakes and Miſrepreſentations, which I 
iþ & find have been made through the /gnorance of 
4 ſome, and, I wiſh I could not add, through the 
Malice and Induſtry of others.“ 
= TRE Caſe at thar Time was, that the Earl of 
ſi Godolphin's Miniſtry had been charged, by a miſtaken 
| Conſtruction of the Reſolutions of the Houſe of Com. 
znons, with having plundered the Nation of Thirtiyjs 
frve Millions ; and I will appeal to you, Sir, 
whether you have not heard the preſent Miniſi xy 
as unreaſonably complimented, for having ſaved the 
Nation Twenty Millions, by an equally miſtaken 
Interpretation of a Paragraph in the Repreſenta- 
uo 2 Cl 
I vo not mention this with any Deſign to rob 
thoſe great Perſons of any Part of their Glory, or 
to depreciate the Merits of their Adminiſtration, © 
but to ſtrip their Characters of fal/s and undeſerved © 
Praiſe; which is, in Effect, only Satire in Diſguiſe, 
and that too of the /evereſs Kind. 1 
Ir you carefully attend to the Words of the 
Repreſentation, you will find it ſays, That the ſeve- 
al National Debts, contracted and incurred fince the 
25th of December, 1716, for Anſwering and De- 
fraying the Annual Charges and Expences of the Pub- 
lick, for the Current Service of the ſeveral Years, 
 fince the ſaid 25th of December, 1716, including 
#the whole Debt of the Navy, as it fond on the 31ſt 
Day, of December, 1727, amount to the Sum of 
Two Millions, Six Hundred and Five Thouſand, Five 
Hundred and Forty-five Pounds, Sixteen Shillings 
and Three Farthings; by which it is plain, that it 
is not meant to affirm or inſinuate, that 20 other 
National Debts have been made. or ariſen within this 
= = Times 
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Uns; for it is acknowledged in the Repre/entation 
itſelf, that there are others; and notwithſtanding a 


long Paragraph (P. 138.) which may appear, at 
XX firſt Sight, to be put there, in order to prove that 
the Sum of One Hundred and Forty Thouſand, Eight 
= Hundred Eighty-four Pounds, Six Shillings, and 
X Three Pence Farthing (for the Intereſt of the Four 
= Lorteries) ought not to be added to the Account 
of Debts increaſed; yet when I conſider the Deſign 
of this Repreſentation, which is for the Sake of 
Truth, I cannot help thinking, that his Sum was 
intended to be reckon'd a Part of the increaſed Debt, 
becauſe it was undeniably incurred /ince the Year 
1716; and though the Deficiencies of Three of thoſe 
Littery-Funds only, as alledged in the Repreſenta- 
tion, might amount at Lady-Day, 1717, to above 
Two Hundred and Seventy Thouſand Pounds; yet in 
the Whole, there was more than ſufficient to pay 
the Intereſt, due upon them all, though perhaps 
not Surplus enough, at that Time, to anſwer the 
Original Computation of the Produce of thoſe Funds, 
for paying off the Principal in Thirty-two Years. 
It does not therefore ſeem to be any Proof, that 


F the Sum of 140, 884 J. 6 5. 3+ d. ought not to 


be added to the Debts increaſed ; however the fore- 
mentioned Interpretation of this labour'd Paragraph 
may diſcover the zealous Endeavours of ſome Per- 
ſons to diſtinguiſh away the moſt minute Articles, 
for fear of ſwelling the Account. 
 Trrs is likewiſe acknowledged to be the Caſe 
of ſeveral other Sums, mentioned in the Repreſenta- 
tion (P. 140) which are not denied to be Debts, 
70w owing by the Nation, and ariſen fince the Year 
1716, but fall under the ice and prudent Diſtincti- 
on before- mentioned, of Debts increaſed, and Debts 
incurred ſince that Time; which I deſire you to 
carry in your Memory, becauſe it will explain to 
you the Reaſon of * great Difference you wy | 
- 2 | find 
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find between the State of the Publick Debts, in the 


Repreſentation, and the State of the whole National 


Debt, as it appears to þe at Chriſtmas laſt, by the 1 5 
Certificate before-meñtiched; for when the ſeveral 


Sums, left out of this Certificate (which cannot 
be denied to be Debts, now ſtanding out ) are added 


to it, the M hole Debt of the Kingdom will ap- 
pear to be zncrea/ed, inſtead of being diminiſbed, 

fince the Year 1716; and this, I preſume, was 
what the Honourable Member originally meant, 


when he aſſerted, that there was a Balance of ſome 
Millions on the other Side; but he being forced 
into another Method, and obliged to follow the 


Gentleman in the Adminiſtration, the State of the 


National Debt, as it ſtood at Chrifimas, 1716, 


and Chriſtmas laſt, became no Part of the Debate; 
but, for your Information, and at your Requeſt 


J will annex it to the End of this Letter, and like- 
wiſe the State of the Account, as firſt delivered by 
the Gentleman in the Adminiſtration, with his own 
ſubſequent Alterations, and the Additions of the Ho- 


nourable Member before- mentioned. 
No Body, I believe, will deny that all“ Mi/repre- 


ſentations of the State of our Debt, or the Publick 


Credit, are highly dangerous and criminal, and 
may, according to the Repreſentation, ſerve a double 
Purpoſe ; for, as artful Inſinuations may, on one 


Side, be thrown out, in order to make. our Fellow 


Subjefts reſtleſs and uneaſy under their preſent Dif- 
feulties, by perſuading them they are endleſs and in- 
extricable; ſo, on the other Hand, falſe States of 
Facts may be drawn up and publiſhed, in order to 


make us indolent and ſupine under any Difficulties, 
and the Load of any Debts, which Miniſters may 
think fit to lay upon us, by perſuading us that they 


— . — | — 
0 * 


*Vide The Repreſentation, p. 134. 
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will be /oon paid off and diſcharged. The Firſt of 

theſe may incline us 70 be ſo apprehenſive of new 
Engagements, as rather to ſuffer all ſorts of 1nſults 
= and Injuries, than by endeavouring to-do ourſelves 
= Juſtice, to enter into new Expences, which may be 
= reprejented deſtructive and intolerable. The Laf 
may delude us fo much, as to engage us, at all 

Times, to enter readily. into any Eupeuce, how lit- 
tile Reaſon ſoever there may be for doing it. What 
I Would therefore urge from this is, that a falſẽ 
State of Facts, either Way, is equally dangerous, by 
= making us either 700 backward or too ready to en- 
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gage in ew Expences. As we ſhould not on the 
one Hand refuſe any Sum 4 the 
great Load of our preſent Debts) if it be ahſolute- 
ly neceſſary for the Service, Intereſt, or flour of 
his Majeſty and the Nation; ſo, on the other, we 
ought to be ſo ſparing, as not to be aſhamed of 
Frugality in the moſt minute Article, if we can ex- 
erciſe it with Safety. For this Reaſon, I would 
have been for ſaving even the 25, ooo J. granted to 
the Duke of Wolfembuttle, which I could never 
bring my ſelf to believe was of ab/olute Neceſſity 
for the Safety of theſe Kingdoms; and yet, at the 
& ſame Time, I willingly gave my Vote for 700, ooo J. 
for the Payment of the Seamens Wages, becauſe 
both the Intereſt and Honour of the Nation evi- 
dently required it. „ * 
F THIS, however, ſhews how neceſſary it is for 
all Perſons, who pay Taxes, and eſpecially the 
Hiends of the preſent Government (whom Itake to 
be the Body of the People in general) to be right- 
bh apprized of the Truth of this Matter. Let our 
= Enemies think as falſly of us as they pleaſe, it 
= ought to give us no Concern. If they conceive 
too deſpicable an Opinion of our Strength and 
Wealth, I hope we ſhall, on a proper Occaſion, 
| convince them of their Error. If they entertain 
| | | too 
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vice to their Country; and though the firſ# Moves 
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too high an Opinion of us, let them go on in /uch 
an Opinion, which will make them the leſs willing 
to offend us, and keep us out of ew Difficulties 
and Expences; but if we ourſelves are to think, that 
we are not Jeſs conſiderable and formidable than in 
the Time of any of his Majeſty's Royal Predeceſſors, 


notwithſtanding our preſent heavy Debts, I am a- 
fraid that we ſhall only deceive ourſelves ; for lit- 


tle, I think, need be faid to evince the Truth of 


this Propoſition, that we are not in ſo good a Si- 


tuation, when we are incumber'd with a Debt of 


above Fifty Millions, as we ſhould be, provided 


we owed nothing at all; and conſequently, that our 
preſent Circumſtances axe not ſo flouriſhing as they 


have formerly been; nor can this be ſuppoſed to be 


the true Meaning of the Repreſentation itſelf, fince 


it is expreſly ſaid, in the very Page before, that the 
Commons of Great Britain were truly ſenſible of the 


Weight of this National Debt, a Burthen of itſelf 
ſufficient 70 create ſome Uneaſineſs in the Minds of 
zhe People, without any Aggravations or Miſrepre- 
ſentations. | | 

Ar the ſame Time, I am far from believing the 
Wealth and Power of Great Britain 7o be near ex- 
Hau ſted. | „ 

Ir therefore any Perſons have attemptæd to diſturb 
the Quiet and Satisfaction, that almoſt univerſally 
prevailed in the Minds, of the People, by publiſhing 
and promoting, with the greateſt Induſtry, moſt noto- 


rious Miſrepreſentations of the true State of our Debts, 


in order to propagate and diſperſe groundleſs Fea- 


luouſies and Apprehen/ions through the Kingdom, 


they deſerve the ſevereſt Puniſhment, which the 
Laws can inflict; but if they were actuated by an 


honeſt deſire to explain and render intelligible this 


great Myſtery, of ſo much Importance to the pub- 
lick Welfare, I think they have done eminent Ser- 


in 
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CARP 
in this Affair ſhould have been miſtaken in ſome 
Things they advanced; yet, if their Errors pro- 
ceeded from no ill Deſigu, they ought to be for- 
given, nay, applauded; ſince what they did, en- 
gaged others to contradict them, which hath by 
8 produced that Light, which we at preſent 
enjoy; and I may, I believe, venture to afhrm, 


: that where there was one Man, wo or three Years 


ago, who knew any thing of this Matter, there 
are now an Hundred, at leaſt, who have a pretty 
good Notion of it. „ HE 
I uus v confeſs, indeed, that I never heard any 
Body aſſert or inſinuate, as it ſeems to be implied 
in the Repreſentation, that the new Debts contract- 
ed did not only EQUAL, but by ſeveral Millions 
EXCEED the Amount of the old Debts diſcharged. 
NEITRHER did I ever meet with any Man, 
= who attempted to leſſen the juſt Value of the 
© Sinking Fund; for whoever is properly the Author 
of it (a Diſpute which I ſhall endeavour to de- 
* cide, before I conclude this Letter) it muſt be al- 
* lowed to be of great Advantage to the Nation, 


= whilftt the Produce of it is religiouſly applied, 


as it is ſtrongly appropriated, to the Payment of 
= our Debts. | 

Bur though I never yet heard any Body en- 
deavour to repreſent the Produce of the Sinking 
Fund to be Iitye and inconſiderable; yer I cannot 
deny, that I have heard Multitudes complain of 
wrong and imprudent Menſures, bad Oeconomy, Ne- 
glect, Miſmanagement and unneceſſary Expences; but 
I laid no great Streſs upon them, till I met with 
them again in the Repreſentation, 

_ I noyr, however, it is not to be concluded, 
that becauſe ſome Perſons have made falſe States of 
our Debts, therefore no Body is at Liberty to make 
a true one, without the Imputation of ſo wicked 
2 Deſign, as that of endeavouring to render their 
1 | Fellow 
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Fellow Subjects ele and uneaſy under their pro- 
fent Difficulties. If there are any ſuch People, it 
is to be hoped, that they will ever meet with Diſ- 
appointments; and it is a great Satisfaction to eve- 
ry good Subject to obſerve, that our late Parlia- MF 
ments have preferr d the moſt ready and chearful i 
Compliance with all the Demands of the Crown Mi 
to any other peeviſh Conſiderations whatſoever ; 
and have not only given Money, upon ſeveral great 
"Emergencies, without, Limitation or Account, as 
often as it hath been asked, but have even choſen 
to hazard ſome liitle Dangers, and what ſcrupulous 
People may imagine to be ſmall Junovutiom on our 
Conſtitution in this great and eſſential Point of 
granting Money, rather than give the Miniſters too 
much Trouble by the unſeaſonable Oppoſition, 
which they muſt have met with, in the uſual flow 
Ways of proceeding on theſe Occaſions 
Tp there is really any Danger to the Publick, 
from falſe and malicious Miſrepreſentations of our 
Debts, nothing certainly is more to be wiſhed 
than to ſee the whole National Debt ſtated in fo : 
clear and plain a Manner, as would make it im: 
practicable to impoſe any Falſhoods on the Pub- 
lick for the future; which would ſtop the Mouths 
of the moſt obſtinate Cavillers ; for where the 
Truth of Things is capable of Demonſtration, as 
Accounts are, bare Aſſertious only without Proof; 
though they come from the greateſt Hands, will 
neither convince zZhoſe, who have been led into 
Error, nor confirm the well-intentioned in the Be- 
lief of the Truth. e de 
Trex Accounts, in the Repreſentation, have no 
doubt fully anſwer'd the Ends propoſed by them; 
and the Reaſons given for Stating them in that 
Manner, were certainly very ſtrong to thoſe, who 
choſe this Method as the beſt: Yet the Stating 
them in another Manner, may give — t 


A wy — 
. a - —— 
— . gp wag 
— — — : 


— 
— err. 
— 


. — — - 
— — 
—————— —— —ͤ— 
o - 


—— 


PE Dom? ? 98 n on * * ; „* 
be * mo fa 5 0 > S = 4 4 2 » _ 1 * 8 * bo 7 
* * 4 * ” l . 
« f Fa 4 «+ - - ; 
4 7 - 4 * : - 
4 * 
G 3 5 þ 
9 =P 
. 5 : « > + 
* . * 1 A 
7 * ” N * 
. 5 . 5 ? . 
: . | y 


ſome Perſons who may not underſtand them ſo well 


in the other; and I preſume no Body will deny 
that this may be done with the ftricteſt regard 
to Truth, without being liable to the Objection of 
having recourſe to imaginary States of our Debts, and 
| putting fi&itious Values upon them, in order to make 


Balances from thence to ſerve a Purpoſe; for we 


= have a very certain Rule to guide us, the Account 


which was actually delivered into Parliament, 


. e 


5 as it ſtood in the Year 1716; purſuant to which, 
many Clauſes, appropriating the Sinking Fund, have 
been paſt, expreſly applying it to the Payment of 


; the Principal and Intereſt of ſuch National Debts 
and Inucumbrances as were incurred before Chriſtmas, 


1 716; and all Accounts of the Public Debts, not 


% Founded upon this, muſt be allowed to be made at Plea- 


ſare. 


Ts HALL now proceed to communicate to you 


the moſt remarkable Obſervations, which were 
made in the Hoyt upon ſome of the Articles in the 
* Repreſentation, as far as I can recollect them, when 


this Affair was depending before us. Bur I muſt 
= deſire you not to look on theſe in any other Light 
than as ſome Points neceffary to clear up the true 
Meaning of the Repreſentation. 


Vo uv cannot have avoided taking Notice that the 


2 Account of Debts diſcharged is made up to Lady-Day 


4 | aft 3 whereas, the Account of Debts incurred is 
ſtated to Chriſtmas only; which makes no ſmall Dif- 
& ference upon the Balance of the Whole, and is in- 


deed the more remarkable, becauſe the Honourable 
Gentleman in the Adminiſtration, who had ſo reer 
a Share in forming theſe Accounts, complains .in 

his Obſervations upon the Navy Debt, in the Year 
1711) of the like Inſtance, as an unfair Artifice 


made uſe of by that Adminiſtration. 


To tate Credit, ſays He, for the Money received 


ö , S for the Uſe of _— avy, between ——_ 
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& and Chriſtmas, and not to charge the Expences in 
6 that Time, is to tate Credit for five Quarters, and 
cc charge themſelves with but tour.” 1 
Tunis, perhaps, may ſeem to you to be juſt 
the ſame Caſe as taking Credit for all Debts 
diſcharged and to be diſcharged at Lady-Day, 
and excluding all Debts contracted between Chriſt- 
mas and that Time; and ſo it certainly is; but then 
you muſt look on it only as another Proof, that 
we ought not to underſtand the Repre/entationin the 
vulgar Senſe, by imagining that all Debts contracted 
and incurred ſince the Year 1716 are included in it. 
Ix is ſcarce poſſible to read the Articles of 
1, 603, 987 J. 85. 1 59. and $48,939/. 125.639. in 
Army Debentures paid off, without being apt to go 
into the common Opinion, that one Million and a 
 balfat leaſt of this Sum may be juſtly looked up- 
on as a Debt contracted ſince 1716; for I be- 
lieve I may appeal to the * Gentlemen (to whom 
the Conſideration of this Debt was referred, ſoun 
after his late MajzsTyY's Acceſſion) whether, u- 
on the View which they then had of it, they il 
thought it could ever exceed Five hundred thouſand 
Pounds; and we know very well what Cenſures 
a | Gentleman ſuffered afterwards, for eſtimating 
it even ſo high as at Four hundred thouſand Pounds 
Bor perhaps when we conſider the extraordi- 
nary Management of this Affair, it will not be 
ſurprizing to find the Debt ſwelled to ſo exor- 
bitant a Sum. At firſt, the Commiſſioners were 
empower'd to ſtate and allow only the Regimen- 
tal Accounts for Pay, Cloathing, &c. and they were 
ſtrained by the Act 39 of the late King, from 
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*The Right Honourable Gentleman in the Adminiſtration, and 
the Honourable Member, N 
1 Archibald Hutehinſon, Eſq; EY 
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allowing any Demands, bur what were purſuant 
to Eftabliſhments, or authoriſed by Warrants ſign- 
ed by his Majeffy and counter-figned by the 
Treaſury. But afterwards, by an Act 4”. of the 
King, theſe remarkable Words were added to the 
former Oath (viz.) and to examine and ſtate the De- 
mands. of ſeveral FOREIGN PRINCES and 
STATES for Subſidies, during the late War. This 
furniſhed an Occaſion to ſeveral extravagant Im- 
poſitions, and was, in a manner, publiſhing a 
Si quis to all the Princes and States of Europe, 
to form Demands upon us: But how we 
came to be ſo particularly indulgent to theſe Debts, 
that Iutereſt was allowed them from the 24th of 
June 1717 (though many of them were nor ſet- 
tled and determined till four or five Years after- 


' wards) I muſt leave to others to explain. 


THESE Debentures were from 30/7. to 35 J. per 
Cent. Diſcount, before any Fund was ſettled for the 
Payment of the Intereſt; but a little before that was 
done, they were pick'd up, at that low Price, by ſome 
few Perſons ; which, it is ſaid, have laid the Foun- 
dation of Eſtates, that may vie with the moſt 
antient Families of this Kingdom; and, by a parti- 
cular good Fortune, they have been choſen out of 
all the Debts of the Publick to be jfr/# paid off 


a though they originally had no Fund appropriated 


for the Payment of Principal or Intereſt. | 
Ir appears, by the Certificate from the Exche- 
quer, that the Sum of 218, 165 J. 165. 44d. Part 
of this Article, was not paid off at Chriſtmas laſt 
(to which Time the Account of Debts incurred is 
ſtated) though it may have been fince. - | 
THE Sum of 103, 2721. 105. ſaid to be paid off 
in Nevis Debentures, is attended with ſome particu- 
lar Circumſtances, which are well worth Notice. 
Uro drawing the Civil Lift Lottery (in the 


Year 1726) this Sum remained in hoſe Tickers jus 


oP 

Fes 

£5 
3% 


(28). 


the Exchequer. I am almoſt aſhamed to explain to 
you how this came to paſs; but for the ſake of Truth, 
and the better Information and Satisfaction of all the good 
People of England, I muſt acquaint you that it was 
occaſioned by ſome certain Favourites refuſing to 
take out their Ticłets, when they were at Diſcount, 
hich they had /ub/cribed for, as uſual, hoping to 
make an Advantage of them. This obliged the 
” Government to ſtand the Chance of drawing, be- 
cauſe ſelling the Tickets would have brought a 
reater Diſcount upon them; and the Loſs from 
ok muſt have fallen either on the Civil Lift 
or Current Service of the next Year. To prevent 
which Inconvenience, a Clauſe was obtained the 
next Year, in an Act to permit any Perſons 10 ex- 
change Nevis Debentures for Civil Liſt Annuities, | 
to the the Amount of this Sum; by which 
means this 103, 272 J. 10s. was taken out of the | | 
Sinking Fund (which could not have been applied to 
the Payment of the Civil Lift Debt, bur might be 
applied to the Nevis Debentures) to anſwer the pre- 
ſent Turn, though at ſome Loſs to the Publick 
for this Money would have paid off a Debt at 
4 per Cent. and Nevis Debentures carried 3 per Cent. 
only. This 1 per Cent. Difference is 10321. 14s. 
which, at 25 Years Purchaſe, amounts to the Sum 
of 25,8171. 105. and if you add to this Sum 1 2,000 7. 
paid for the Charges of drawing the Lottery, and 
76571. 10s. more loſt by the Chances, the Publick 
hath been at the Expence of 45,4751. 10. for pay- 
ing of this 1903,2727. 105. for the preſent Conve- 
niency; which is not much ſhort of the Money 
that theſe Debentures were probably purchaſed for, 
they having been at about J. per Cent. Diſcount", 
which mutt be allowed to be a ſmall Deviation from 
that conſtant Frugality, which hath been obſerved 
in husbanding the Publick Treaſure, and of that un- 
interrupted uniform Syſtem, which hath been pur- 
| = wed 
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| racd in Support of the Publick Credit, and for the 
= more ſpeedy Payment of the National Debt. 


I us x farther acquaint you that 72,5591. 145. 


** only was exchanged at Chriſtmas 1727, and the re- 
maining 68,5341. 18. 1 zd. Part of this 103, 272. 105. 
zs not yet exchanged, and therefore may ſeem to be 
not paid off; for by a Clauſe, in the Act of the 
laſt Seſſion for Sale of Annuities to the Bank, farther 
= Time is given for exchanging theſe Debentures, and it 
s poſlible that they may never be exchanged; ſince 
the Nevis Debentures are acknowledged to be a Na- 
tional Debt, and the Sinking Fund appropriated to rhe 
Payment of it; whereas it remains doubtful for 
the preſent, whether the Civil. Lift Debt is to be 
paid by Court or Country; though I am very 
= unwilling to believe that this Matter was kept in 


Doubt, with a View of excluding it from the Ac- 
count of the National Debt. | 

You will obſerve, Sir, (with Relation to theſe 
two laſt Articles of Army Debentures and Nevis 


Debentures) that the Repreſentation mentions = 


the Sums in general which have been paid off, 


without entering into the particular Circumſtances 


of the Riſe and Jucreaſe of thoſe Debts. This was 


foreign to the Purpoſé of the Houſe, and the Na- 
ture of a Repreſentation, which ought always to be 
ſhort; but ſeems to be very proper in this Expla- 
natony Letter, which is deſigned to corroborate the 


Kepreſentation, by revealing to the Curious, as well 


as to Thoſe who are not acquainted with theſe Af- 
fairs, the moſt dark and intricate Parts of the Na- 
tional Debt. 2 be tg 

| You take Notice, that it is not very uſual to 
make Account of Debts and Payments by Way of 
Eſtimate, when they can be done otherwiſe, be- 


= cauſe ſuch Accounts may certainly be increaſed or 
Aiminiſbed at pleaſure. Your Remark is very juſt, 


and I muſt acknowledge that this is the Caſe up- 
| I on 


. 
on the Article of the Coal- Tax, which ſtands thus. 
By an Act of the ↄth of the late Queen, this 
whole Duty was given for building fiffy new Churches 
in London, and was to commence from the 14th Day 
of May, 1716, and to determine the 29th of Sep- 


tember, 1724. By an Act Ino Geo: this Tax was 
continued one Year longer only, to provide a Main- 
tenance for the Miniſters of theſe Churches; fo that 


it is plain and certain, that by Vertue of theſe 22⁰ 
Acts, there could have been 20 Debt upon this 
Fund in the Year 1727, ſince no more was granted 
than what the Tax produced; which was to ceaſe 
in the Year 17257; and if we may depend upon 
the Reg:/ter in the Exchequer, the Sum of 164,000 J. 
and no more, was borrowed upon the Credit of theſe 
 #wo Acts, and hath been long ſince paid off. © 
Ir muſt be farther G that as this 
Tax was local, fo was the Application of it like- 
wile, by the #wo firſt Acts, it being intirely for 
the Benefir and Beautifying of the City of London, 
which paid the greateſt Part of the Duty. 
How then, will ſome People ſay, can the Pro- 
duce of this Fund, given for ſuch a particular Ser- 
vice, be eſtimated, with Propriety, for any certain 
Term of Years, and ſtated as a Publick Debt, any 
more than the Produce of any Turn-pike in the 
Kingdom? And if this ſhould be allowed to be juſt 
reaſoning, the Conſequence would be, that the 
Sum of 346, 860 J. ought to be deducted out of 
the Sum ſaid to be diſcharged, and 193, 400 J. ad- 
ded to the Account of zew Debts contracted fince 
1716; which, though it is called a /mall Dife- 
rence, may be thought by ſome People not incon- 
ſiderable. It rs Rr 
By an Ad, paſſed in the Year 1719, this Tax 
was put upon a quite different Foot; for a Sum of 
360,000]. was given for the Uſe of the Churches, 
out of one Part of it, to commence from Lady- 
Ment 
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g en 

Day 1719, tobe paid in 32 Yearszand the 193, i 40 l. 
Ye 2 of this Sum, which is ſet down 
as a Debt before 1716, appears to be contratted, by 
what is ſaid before, by Vertue of 7his AF, and by 
= 0 other Means whatever ; for if the Churches had 
received the Benefit of the whole Duty to Mich. 
f 1725, as the . firſs Acts appropriated it, that 
Service had been anſwer'd; but the Sum of $00,0007. 
was immediately wanted for the current Service of 
the Year 1719, and therefore the annual Sum of 


: 30, yl. 145. was then taken out of the Coal. 


= Duty, to raiſe this Money by Way of Lottery; 
and therefore whatever Debts are upon this Fund, 
they can bear Date but from his Time only. 

Ir is true indeed, that by the other Method of 
ſtating the Account, there is a nominal Sum of 
346,860). gained, towards ſwelling the Total of Debts 
diſcharged; and 193,1407. got rid of, out of the 
Account of New Debts contratted ſince 1716; which, 


as it is allowed, will make a ſmall Difference in 


the Account; but then, perhaps, you will 
ask, whether the Nation is really the richer or 
Ie in Debt by this Manner of ſtating it? 

; ThE net Debt of the Navy'in 1716 is faid, 
in the Repreſentation, to be 709,0961. 195. 854.3 
from whence I find it is generally underſtood that 
the M hole of that Sum hath been ſince diſcharged 
in Money. Whereas, on the 8th of March laſt 
(the very Day on which the Repreſentation came 
into the Houſe, and wasagreed to, upon a Diviſion) 
an Account, which had been called for a little be- 


fore, was delivered from the Commiſſioners of the 


Navy, certifying that the Sum of 89, 8 35 J. 35. 3 d. 
being old Arrears, and Part of this Debt, was not 
lux NrION this, not ſo much to ſhew that 
it will make any material Difference in the Account, 
we confeſs to you that the Fact in the Repreſen- 

| | tation 


r 
tration ſtands contradicted by the Account ſince de- 
livered to the Houſe; and I am ready to allow that 
much the /ame Sum may be deducted out of the 
preſent Debt of the Navy ; but ſuch little Errors 
are unavoidable in long and intricate Accounts; eſpe- 
cially when we endeavour to adjuſt them, in pub- K® 
lick Aſſemblies, in ro precipitate a Manner. 

IIx will be neceſſary, under this Head, to put 
you in mind that the Sum of 334, 2391. 16s. 19. 
was given by Parliament, in Tallies of Col. to- 
wards the Payment of this Debt in the Year 1717; 
and the Navy Bills, by reaſon of a very great 
Diſcount upon them, being become an heavy Load 
on this favourite Branch of the Publick Service, 
the Parliament, in the Year 1722, gave a Million 
out of the $;nking Fund, by Exchequer Bills, for the 
compleat and entire Diſcharge of his Debt; for- 
getting, as it is to be preſumed, the 334,239 J. 
16s. 1 4. which they had given towards it, in 
the Year 1717, as before-mentioned. By theſe 
Means the Sum of 290, 903 J. 05.3 d. of the Sinking 
Fund hath been applied to the Current Service of the 
Var. This deſerves more particular Notice, both 
on Account of the Sum it ſelf, and the Miſappli- 
cation of ſo much of the Sinking Fund; as well as 
to ſhew that zhoſe Men, who value themſelves up- 
on having the moſ# perfect Knowledge and the great- 
eſt Experience in theſe Affairs, may be ſometimes i 
miſtaken ; eſpecially ſince it was aſſerted, in the 
ftrongeſ# Manner, in the Houſe, that not one Farthing | 
of this ſacred Treaſure, ſet apart for the Payment of 
the National Debt at 1716, had by any Means or 
Methods whatſoever been applied to any other Service, 
even by Conſent of Parliament; and a general Defi- 
ance, as uſual, was thrown out- for any Man zo 
prove the contrary; yet this Gentleman was ſoon af= 
ter obliged to acknowledge the Truth of this 
Fa, as well as his own Ignorance of it; and the 
Account was alter'd accordingly. _. You 


; " (WY 
Fo will, I believe, concur with me in ad- 
miring the great Wiſdom and Forefight of ſome Per- 


"on ſons, who, juſt before this Million was gran 
bought up all the Navy Bills they could meet with, 


at the then high Diſcount, which was no ſmall Pro- 
it to themſelves, and no inconſiderable Addition to 
the Superſfirufture, which hath been raiſed upon the 
good Foundation of the Army Debentures. 

AFTER thevery grievous and heavy Complaints, 
which you have read in the Beginning of the Re- 
= preſentations, againſt imaginary Debts and fictitious 
Values put upon them by -de/igning Men at their 
= own Mill and Pleaſure; you tell me that you are 
& nota little ſurprized to ſee this Account of Debts diſ- 
= charged cloſed with an Article of ſuch a Mature, 
and an eſtimated Value put upon ſo /mall a Sum 
= as the Short Annuities, remaining unredeemed, in or- 
der to make, as you call it, an imaginary Dif- 
= charge of 97,343 l. 8s. deducting the Error of 
= 22,3571. 85. 4d. Your Objection hath a great deal 
of Weight; and, upon Examination, I confeſs it 
appears to be even ftronger than you have put it; 
for it ſeems very extraordinary to make the S. &. 
Act any Reaſon or Ground for eſtimating theſe An- 
nuities at 14 Years Purchaſe to the Publick; ſince 
| the H. S. Company was obliged, by the /ame AF, to 
pay into the Exchequer above /even Millions, for 
taking in all the Debts ; in which Sum, two Tears 
= Purchaſe of theſe Annuitizs were computed to be 
= paid back again; ſo that the Publick was to have paid 
velve Years Purchaſe only; though this Part of the 
Bargain was remitted; yet that was done afterwards 
by another Act of Parliament, and for well-known 
Reaſons, which I may hereafter enlarge upon. 

ANp farther there ſeems to be a very wide 
Difference between theſe Caſes; for, by the S. S. 
Act, thoſe Annuities were repurchaſed for the 
Benefit of the Publick, - order to be turned in- 
i to 
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duftion of Iuteroſt. But in the Caſe before us, the 


Publick hath paid the Zearly Annnity upon this 
Sum, from the Year 1720, and muſt pay it on to 


the End of the Term granted; and therefore by | 
what Method of Reaſoning we can be ſaid to have 
gained this Sum, I muſt confeſs, upon Conſidera- 
tion, I do not underſtand ; and I believe it will 
puzzle the ableſt Accountant now in being to prove. 

Fox, on the contrary, as this Annuity of 
24,335 J. 17 5. hath been paid from June 1720, 
(the Time of the S. S. Subſcription) to the 
24th of December laſt (which is Seven Yeats 7 
and a Half) it amounts in this Time to the sum 
of 182,528]. 185. 69. actually paid by the Pub- 
lick, inſtead of 07,343 J. 8 5. gained; for unleſs 
this Annuity had been repurchaſed, there could be 


## Gain, and conſequently the Di/charge of ſo much 
Debt ſeems to be imaginary only. = | 


I is very well known what Clamours and Out- 
cries were raiſed againſt a * Gentleman, ſome Years 
ago, for valuing hee and the Long Annuities at the 


Price which they bore in Eæchange-Alley, and 


making the advanced Price an Increaſe of the Na- 
rional Debt; and, I doubt not, that in Cafe any 
Man ſhould now State the Long Annuities un- 
ſubſcribed to the S. S. Company, in the fame | 
Manner, and make an Addition of about a Mil. 
lion and a Half by theſe Means to our Deb7s, as 
ſtated in the laſt Account from the Exchequer 3 he 
would not eſcape the ſevereſt Cenſures, but be 


termed, in the Words off the Repreſentation, a 


 Difturber of the Publick Quiet, by putting fiftitious i 
Values upon the Debts, at his own Will and Plea- 
are, and from thence making Balances to ſerve his 


Purpoſe. 
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* Archibald Hutchinſon, E/q; 


to a redeemable Debt, and made ſubject to a Re- 


7 


2 
— = 
Kos. 
oF 5 
2 1 
« *. 
1 


W 1» is therefore to- be wiſhed, that this 
= 97,343 7. 8 5. had not been brought into the Ae 


WA deſigning and malicious People, Sowers 


X of Sedition, and Enemies to their Country, might 
not have had ſuch an Handle for their Juſtification. 
= Brsipes, I have met with ſome Perſons, who, 
by taking Notice of the Manner in which this Af- 
fair was conducted from Beginning to End, are 
apt to ſuſpe& that the Tozals of the Two Accounts 
= were firſt reſolved upon, and having been once af - 
= firmed in the Houſe. „ All Methods were uſed to 
make them come as near as poſſible to zheſe Sums. 
Z Tuhnis I mention, only to ſhew the /nconve- 
niencies and Miſchiefs, which may ariſe to the Pub- 
lick from this Way of making Debts, and the 
= Payments of them (as the Renting very juſtly 
= obſerves) by imaginary Eſtimates, and fictitious Va- 
= 7uations of lapſed Time. 1 
IAR now laid before you, with the Sin- 
cerity and Plainneſs, which you required from me, 
what occurred to me, or was obſerved by others, 
on this fit Account, which I thought proper to 
do impartially on both Sides, that you might form 
a better Judgment on what Foundation the Repres 
/entation is built; and I can with great Truth af- 
ſure you, that I have not wilfully miſrepreſented one 
ſingle Fact; but, as I am not fond of my own 
Opinion, I ſubmit theſe Obſervations intirely to 
your Judgment, and ſhall be glad to be ſer right 
in any Thing, in which you may think I am miſ- 
taken; and for your greater Eaſe in judging this 
Affair, I have ſubjoined a ſhort 4b/trat? of the 
Accoint in the Light in which it appears to 
me: Vin. 0 


An 
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An ABSTRACT of ſuch National Debts 
as were incurred before the 25th of De- 
cember 1716, aud were diſcharged the 
25th of December 1727. | 


REIT 4 
Total Sura Diſcharged in 255 ; 
Ne pr. eſenta tion, 'S 5 * $6,648,762 + od I; 
Deduct, 
. 5. d. n 
Army Debentures | | 8 
unpaid at Chrift- 218,165 16 4 I þ 
mas 1727, 5 
Civil Liſt Lotte : 
I713, Ditto * 2,260 00 0 
Old Exchequer Bills, 2,200 00 0 
Nevis Debentures, - 68,534 01 15 
Old Arrears of theę g. g... . 
ON d 85,83 03 3 
Eſtimated Debt up- 
on the Coal 346,860 00 © 
| Duty, | | 
Miſtaken Gain up- 


on the Short An- 7 o8 © 
nuities, 


mT” 827,198 o8 9 


| Remains 55823, 763 16 pe 


1 
3 
. 


TAIS 


D 


n 


TEIs is the Sum that appears to me to have 


deen paid ſince 1716, the Honour of which is not 


| } | believe, have been leſs, if a certain great Perſon had 


never been born. 


: Ir you think it too nice to deduct the 72s 
= #r/ Sums out of the Account, becauſe Lady-Day is 
nov paſt, and the Lottery of 1713 now paid, you 
may ſtrike them out, if you pleaſe; but then you 


muſt for the ſame Reaſon, add the Sum of 


$04,094 I. 18 5. 10 d. now borrowed on the Coal 
Tax, to the next Account of the Debts incurred 
* /nce 1716, which I have not done, in order to 
avoid the leaſt Imputation of want of Candour, 
or a Deſire of ſwelling that Account. | 
Ap for the ſame Reaſon, I have not, in this 
Place, added the Three Millions, &c. allowed by 
the Publick for a da, the Long and Short 
= Annuities; though I believe I ſhall convince you, 
before I conclude this Letter, that That Debt may 
as juſtly be placed to this Head, as any Article in 
the Account. 

So uk People, perhaps, who have not looked 
into theſe Affairs, may be ſurprized to hear that 
we have contracted any new Debts within this 
Time for the current Services of the Year, con- 
ſidering that we have enjoyed as full a Peace, for 
more than twelve Years paſt, as the preſent State 
of Affairs ſeems to promiſe us for the like Time 
to come; for as to the unnatural Rebellion, at the 
Beginning of his late Majeſty's Reign, it was (God 
be praiſed) of too ſhort a Continuance to have 
| cauſed a greater Expence than what the Forfeitures, 
if rightly' managed, were generally thought ſuffi- 


cient to diſcharge z and, to our great Happineſs, Wo 


all the Plots and Conſpiracies which have been form- 
ed againſt us, have had no other Conſequences, 
. | than 


Tk N 
than (what I hope they always will have) the 
Confuſion of thoſe who contrived them, and per- 
haps put us to ſome little Expence for Secret Ser- 
vice Money, which hath been lately found fo ne- 
ceſſary in Foreign as well as Domeſtick Concerns, 
that it is become almoſt as conſtant an Article. as 
any of the Standing Proviſions for the current Ser- 
vice of the Tear. 15 | Yor 
Ir is fo well known to whom and to what 
Cauſes the preſent embroiled Condition of the Af- 
fairs of Europe is owing, that it is unneceſſary to 
trouble you with any Obſervations upon them. I 
heartily with that the Advantages, which we may 
receive from our late Expences, may give entire Sa- 
tisfaction to the Publick of the Reaſonableneſs and 
Neceſſity of them, without any Enquiry into the 
Conduct of Tho/e concerned 5 
YET /ome Perſons, whom I need not mention, 
ſeem to be ſo . very ſenſible of the Reflections, 
which may ariſe on this Head, that they have taken 
great Pains to make this Part of our Debts ap- 
pear to be 1%, by diſtinguiſhing them into Debts 
coutratted to make good the Deficiencies of former 
Funds and Debts contracted for the current Ler- 
vices of the Near ; by which Means the Sum of 
1,322,442 J. 11 5s. 194. is deducted out of the To- 
tal of Debts, allowed to be contracted, and there- 
by the Debts for the current Services of the ſeveral 
Years, fince 1716, are reduced to 2,605,545 1. 165. 
I AGREE with you, that the Purpoſe of this 
Diſtinction is very plain and obvious; bur, at the 
ſame Time, I muſt confeſs myſelf greatly at a Loſs 
to underſtand the Reaſoning, upon which it is built, 
or draw the ſame Conſequences from it, which 
others have done. e 5 
Fon, to begin with the Deficiencies of the S. F. 
Fund, whoever reads the Act 9? Anne, which 
f | G 1 ” | eſtabliſhes 
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= eſtabliſhes the S. S. Company, will find the 
ſtrongeſt Clauſes that can be drawn for _— 
good all Deficiencies which may ariſe upon the Fun 

for their Payment; and the Treaſurer of the Navy 
is not only required to ſupply all Deficiencies upon 


this Account, from Time to Time, out of any 
Money that ſhall happen to be in his Hands for 
the current Service of the Near (for which the 
= Receipt of the Treaſurer, or Caſbier of the 8. S. 
Company is allowed to be his Diſcharge) but 
in caſe of refuſal, he is to incur all the Penal. 


= ties and Forfeitures, to which any Officer of the Ex- 
= chequer is made ſubje& for miſapplying the Pub- 
lick Money; and this he was obliged to do with- 
diut any farther Directions till the 25th of December 
1716, when the general Mortgage was to come in 

aid of this Fund; and — this Addition was ge- 
nerally thought to be much more than ſufficient to 
= pay the Intereſt tothe Company, yet, to prevent the 
& leaſt Doubt or Suſpicion in the Publick Creditors, 


s Bae 


that it was poſſible for them to ſuffer, there is an 


expreſs Clanſe, that, in Caſe of any ſuch Deficien- 


cy, it ſhouid be made good out of the next Aids in 
Parliament. | 


A 


Ir we conſider the Deficiencies upon the general \ 


Fund; and if it could be ſuppoſed, that the Ho- 


nour and Juſtice of Parliament, in making good 


all Obligations of this Kind, was more ſtrongly en- 
gaged in one Inſtance than another, it would * in 
relation to this Fund. 


Tur general Fund is a Collection of the ſeve- 
ral Duties appropriated, by Acts of Parliament, 


for paying the Principal and Intereſt of the Money 


lent upon the Four Lotteries, in the Year 1711 
and 1712, at which Time it was calculated, that 
the Produce of theſe Duties would pay off the 
Debts upon them in thirty-two Years; for which 
LE, - Reaſon 


EC. am 
Reaſon it is expreſly enacted, that the Surplus, af. 
ter the Iutereſt is paid, ſhall; be applied towards 
paying off the Principal; and thus it continued to 
applied till the Year 1717, when, by the a- 
mous Act for Redeeming theſe Lottery Debts, the 
Proprietors had their Choice, either to be paid off, 
or to accept of a redeemable Annuity at F per Cent. 
payable at the B a N E, inſtead of the EXCHEQUER; _ 
which moſt of them were prevailed on to accept, 
and the Bankers Debt was put upon the fame Foot; 
but to the End, that the Public as well as the” 7 
Creditors might have the ſame Security, which, !? 
they had before, of a Sinking Fund to pay off the 
Principal as well as Intereſt; it is expreſly enacted, |” 
that the whole Sum of 724, 849 J. 65. 10 d. being 
the Sum which theſe Duties were computed to 
raiſe yearly for the Payment of theſe Lotteries, 
ſhould from Michaelmas 1717, © and from thence- 
% forth for ever be made good; and that in 
“ Caſe of any Deficiencies, the ſame ſhould be ſup- 
© plied out of the firſ# Aids to be granted in 
& Parliament, next after ſuch Deficiencies ſhould 
© appear and be immediately transferred to this ge- 
©« weral Fund.” | | ; 
By zhis Act it is plain and certain, that the Pro- 
prietors of theſe Debts had the /ame Right con- 
firmed to them, which they enjoyed by the former 
Act ( viz.) that all Deficiencies ſhould be made 
good out of the Money raiſed for the current Ser- 
vice of the Year, and that this Fund ſhould be 
annually compleated to the Sum of 724, 849 J. 
tel : _ 
THERE is ſomething ſtill more particular as to 
this Fund, which is, that the Parliament have di- 
rected the Intereſt of 3,351,848 J. by Army De- 
ventures, Tallies of Sol, &c. (in which there is 
Fo, 127 I. 7 5s. 64, for the Service of the Year 
177 bel | 1 1716) 
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= 1716) to be paid out of this general Fund, theſe 
* Debts having no Fund of their own appropria- 
*X ted for the Payment of the Principal or Intereſt; 


and the Intereſt of this new created Debr, placed 


upon this Fund, amounts to the Annual Sum of 
= 133,6409/. i 

THERE hath been paid on his Account, out of 
the general Fund, the Sum of 1, 199, 646 J. 155. to 
Michaelmas 1726, to which Time only it is ſet 
down in the Repreſentation; from whence it ap- 
pears that the Sinking Fund hath been ſo far from 
receiving annually ſome Praportion out of the Sup- 

plies of the Year, that it hath actually paid this 
1,199, 646 J. 15 s. towards the current Service of 
= Zzhe Tear, becauſe this Intereſt muſt otherwiſe have 
been raiſed by ſome new Funds, and the Sinking 
Fund now ſtands charged with the Payment of the 
whole New created Debt of 3,351,540 J. Principal 
and Intereſt. abt e Fi 

IN theſe Circumſtances of the General Fund, I 
believe you will think with me, that there was no 
great Merit in making good the Deficiencies upon 
it, nor any great Favour done to the Sinking Fund 
by thoſe Means. | | 
Fox, as the Surplus of the General Fund is Part 
of the Sinking Fund, the Sinking Fund would have 
produced ſo much % Money, and conſequent- 
ly there would have been ſo much 4% diſcharged 
of the Debts, if thele Deficiencies of the General 
Fund, and the other Deficiencies had not been made 
= good. he 7 7 Fry 
F THE Sum of 290,029 J. raiſed to make good 
= the Deficiencies of the South-Sea Fund, and the Sum 
of 328,673 J. 45. 10 d. raiſed by the Addition to 
the South-Sea Capital, have likewiſe made the ſame 
Addition to the Sinking Fund. — HERO 


G Il Must 


I MvsT confeſs therefore, that] I do not un- 
derſtand the Diſtinction, which is made upon theſe 
'Three Heads of Deficiencies, nor the Reaſoning that 
follows, in order to deduct theſe Sums out of rhe 
Debts contracted fince the Eſtabliſhment of the 
| Sinking Fund; for as the Benefit of this 1, 3 22, 442 J. 
11 f. 14. has been taken in the firſt Account, to- 
wards increaſing the Total of Debts diſcharged; it 
is certainly a manifeſt Miſfake, if not worſe, to 
deduct this Sum out of the Account of Debis con- 
tracted. t = 
THe Sum of 33,242 J. 13 s. 4d. which com- 
pleats the Sum of 544, 142 J. 00s. Io d. added to the 
South-Sea Capital, by an Act 5 Gee. is, I pre- 
ſume, left out of the Account of Debts contract- 
ed by Miſtake; and I ſuppoſe it to be the Sum 
which the Company was allowed for taking in 
Part of the Lottery 1710, in Part of 37, oo J. 
which they were to have received, in caſe they | 
had taken in all the Lottery; though this Sum of 
32,242 J. 13 5. 4 d. is more than their Proportion; 
and no Body, I believe, will diſpute that this is a 
Debt contracted ſince 1716, though not taken No- 
tice of in the Repreſentation. . 
As there is the ſame Clauſe in the Act for the 
Lottery 1710, for making good all Deficiencies, as 
before- mentioned, I believe it will likewiſe be 
granted, that the Sum of 168,748 J. F 5s. which 
appears by the Act, 5 Geo. to be in Arrear upon 
the Annual Payments, and turned into Principal i 
upon their Subſcription into the South-Sea Com- 
pany, is another Debt contracted ſince 1716. 1 
Fox I think it very plain, that the Deficien- 
cies of theſe and all other Funds, whenever they = 
happen, are fo far from not being included in the 
Money to be provided for the current Service of the 
Tear, that the Senſe and Authority. of all Parlia 


ments, ſince the Revolution, have declared and 
enacted the contrary, and that they ſhall: be made 
good out of the fi Supplies, preferably to all o- 


cker Services of the Year, and 1 believe will be 


allowed to be full as neceſſary as ſome Proviſions 
which have been made. | 
ö Tfgo vc no Miniſter can be thought to de- 
ſerve any great Degree of Praiſe for honeſtly diſ- 
charging this Part of his Duty, which is to lay all 
Deficiencies before the Parliament, in order to their 
doing Juſtice to themſelves and the Publick Cre- 
= ditors, by providing for them; yet I hope the Ne- 
* gl# or Omiſſion of it, will always be eſteemed 
highly Criminal; for this is not only neceſſary to 
= fatisfy the Nation, that the Produce of the Sinking 
* Fund (which is ſo ſolemnly appropriated to the 
Payment of our Debts) ſhall be annually compleat- 
cd and applied to this Service; but it is farther Ex- 
pedient, in our preſent Circumſtances, to preſerve 
the Public Faith inviolable, and improve that gene- 
ral Satisfaction which, we are told, hath ariſen in 
all Degrees of People, and made the Purchaſe of the 
Public Debts advance to a much higher Value than 
they were at before the Reduction of their Iutereſt; 
for how can the Security of the Repayment of their 
Capital be mended, if the Deficiencies are not con- 
ſtantly provided for? = Þ | N 4 
THe foregoing Reaſons will, I believe, ſuffi- 
= ciently juſtify me in adding to the Account of 
Diebts contratted ſince 1716, the Sum of 140,8847. 
= Gs. 394. Intereſt of the Four Lotteries, and the 
= ZBankers Debt, for the Quarter between Midſummer 
and Michaelmas 1717, acknowledged to be turned 
into Prinripal, and added to theſe Debts upon their 
Subſcription into the Bank ; and though it is faid 
that the Deficiencies of Three of thoſe Lotteries 
amounted to 270,000 J. yet this muſt be under- 
| G 2 ſtood 


L 
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ſtood to be ſhort only of the whole Sum, which 
theſe Funds were computed to raiſe, in order to 

pay off both Principal and Intereſt in Thirty-two 
Years ; and one of theſe Lottery Funds always pro- 
duced a very great Surplus; ſo that theſe Duties, 
as I obſerved before, produced more than was ſuffi- 
cient to pay the Intereſt of theſe four Lottories ta- 
ken together; and it is certain, that the Fund for 
paying the Intereſt of the Bankers Debt could have 
no Deficiency; wherefore, befides this new Debt of 
140,884 J. 6s. 3 d. there hath been a Miſapplica- 
tion of this Sum out of the Sinking Fund, if the 
Money which would have paid this Intereſt out of 
its own Fund, and was turned into Principal, hath 
not been brought to the Credit of the Sinking 
Fund; which I ſhall leave to the Explanation of 
zhoſe whom it concerns. * 
Bur ſince ſo much Pains hath been taken to 
diſtinguiſh theſe Articles of Deficiency from the o- 
ther Debts contracted ſince 1716, and the making 
- them good is repreſented as a meritorious ACt, I ſhall 
endeavour to make it a little more plain to you 
by a Caſe in private Life; ſomething like which 
was hinted at in the Houſe by the Honourable 
Member. + v i 
SUPPOSE a Man inherits Two Eftates of fool. 
per Annum each; that one is Mortgaged to its full 
Value, and the other is tied down to make good 
any Deficiencies which may ariſe: Suppoſe farther, 
that the clear Rent or Produce of the Firſt Eſtate 
ſhould fall ſhort of 107. or 201]. ſome Years of 
paying the Intereſt : But the Poſſeſſor of theſe E- 
ſtates, inſtead of ſaving Money out of ane Eſtate, 
to pay the contingent Deficiencies upon the other, 
ſpends the Z/bole of it, and lets the Arrear of In- 
tereſt run on. In this Caſe, I deſire to know whe- 
ther the preſent Poſſeſſor may not be ſaid to _— 
ET — this 
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this new Debt, ſince he had no Right to ſpend 


more than what was left out of both Eſtates, after 


the Intereſt of the Mortgage was paid; for otherwiſe 
he might have ſpent the Whole 1000 J. per Annum, 
paying ng Intereſt at all, and yet have pretended 
that he had contracted no new Debt. 
Bur, if any thing was wanting to corroborate 
this Merhod of Reaſoning in the ſtrongeſt Manner, 
1 have the Authority of that great Author, whom 

I have already quoted, in his brief Account of the 
Debts provided for by the South-Sea At, &c. For an 
Attempt having been made, at that Time, to fix 


certain Sums of Deficiencies to the Earl of Godol- 


 phin's Account, after he was removed from his 
Employment, this Gentleman very juſtly obſerved, 


that © They ought not to be imputed to the late 


« Miniſtry, whole Charge muſt be allowed to deter- 
“ mine with their Adminiftration; but being now 
“ made part of the gro/s Debt, which by this dar- 
&« ling Project is no otherwiſe paid than by bein, 

“ turned into a perpetual Debt, with an Intere 
« of GJ. per Cent. per Annum, muſt be admitted 
© to be an Increaſe, s1 NE the Change of the 
« Miniſtry.” ?“ 1 C3 
Tre fame Thing was done the laſt Seſion; and 
what can be a ſtronger Argument (AD womt- 
NE M at leaft) that all Debts occaſioned by Defi- 
ciencies, ought to be aſcribed to he Men, under 
whoſe Adminiſtration, or by whoſe Management 
they are firſt ſuffered to become Debrs ? 

| This Gentleman makes uſe of the fame Way 
of Reaſoning in his Obſervations on the Debt of 
the Navy, and fays, That though theſe Deficien- 
cies are a neceſlary Cauſe of the Increaſe of the 
Debts, yet} the Debts would have ftill remained 


the fame, and the Publick would have found, that 
they had not the leſs to pay, though no Money 


had 


= 


\ 
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had been borrowed for the Payment of them; but 
this may ſerve a preſent Turn, and be an Amuſement 
zo. ſuch Gentlemen as will give themſelves the Trouble - 
to look no farther. _ RS 
Ir the Merits of thoſe in the Adminiſtration 
have been ſo conſiderable for making good theſe 
fall Sums of Deficiency in Ten Years paſt, of al- 
moſt uninterrupted Peace and Tranquility, as to 
| deſerve ſuch particular Notice; what Honours and 
Rewards were due to ſome former Miniſters, who 
during a long and expenſive War in 1696, accom- 
plithed the glorious Work of recoining our Mo- 
ney; and, in the next Year, as appears by Acts 
80 & go Guil. made good the Principal Sum. of 
5, 160, 459 J. 145. 9d. in Deficiencies, beſides a 
great Arrear of Intereſt, and in the 12th and 13th 
of the ſame Reign, paid ſeveral Arrears of Intereſt 
to the Sum of 145,953 J. 125.9 - OG. 

By an Act 10 Anna, ſeveral Deficiencies were 
made good to the Amount of 2, 3 38, 628 J. 155. 34. 
Principal, beſides a great Arrear of Intereſt, and it 

muſt be allowed that the Act, which eſtabliſned 
the South-Sea Company, in the oth of the late 
Queen, made a Proviſion for no leſs a Sum 
than 8, 971,325 J. in Deficiencies, and gave no ſmall 
Support to the Publick Credit at that Time. 

Ir we look back and conſider the Difficulties 
which attended ſome of the Miniſters of thoſe Times 
1 in the Reign of our late glorious De- 
iverer King William) when Parties run at their 
full Height, their Numbers in a certain Place be- 
ing near equal, and the Arts (which have been 


fince ſo effectually put in Practice, for ſoftening al! 


Oppoſition) were not brought to ſuch Perfection, 
nor yet ſo prevailing z we muſt, I fay, acknow- 
ledge, that ſuch great and important Services as 
thoſe before-mentioned, deſerve the Thanks and 
bs. nn ate : grateful 
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grateful Remembrance of the Publick, and muſt 
put out of Countenance ſome madern Pretenſions 

which have been made to the ſame Praiſes, with- 
out the /ame Merit, or any real Services done to 
their Country. | 
Wnrar I have faid, in the former Part of m 
Letter, upon the Debt of 193,140 f. for the U 
of the Churches, will, I believe, be ſufficient to 
induce you to agree with me, that this is a Debt 
contracted by Act of Parliament ſince the Year 
1716, and therefore ought to be added to the 
Account. 1 
TE Article of the Navy Debt is reduced from 
1, 937023 J. 45. 954. as it ſtood the 31ſt of De- 
cember laſt, by a Payment of 199,742 J. 25. 64. 
made ſince that Time, out of the Money granted 
this Tear for the Deficiencies of the Grants of aft 
Tear; and conſequently thoſe Deficiencies, which a- 
mount to 279,360 J. 15. 1 d. ſhould be added to 
the Account of Debts incurred, for Reaſons men- 
tioned before on this Head. | 

Give me Leave to obſerve to you, in this 
Place, that the preſent Navy Debt is greater than 
hath been owing at any Time ſince the Year 17103 
and is, in its Conſequences, more expenſive to the 
Nation than any of the Funds, when at their 
higheſt Intereſt. 

Hrs late Majeſty was fo ſenſible of this, that 
in his Speech to the Parliament, at the opening of 
the Seſſion in October 1721, he complains, «© That 
< it did not only affect all other Publick Credit, 
& but did greatly increaſe the Charge and Ex- 
« pence of the current Service. 1 

Ir muſt therefore in ſome Meaſure excite the 
Wonder of the Publick, that this Debt hath been 
ſuffer d to run to ſo great a Sum, ſince the le ſening 
of it would perhaps have been much better Hus- 
- ; | bandry, 
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bandry, than even borrowing Money upon the 
Land-Tax, at 3 per Cent. had that been really the 
Caſe; though it will appear to any one, who exa- 
mines the Accounts, that by Auticipation of In- 
tereſt upon the Tallies, before the Money was 
actually paid, more than 3 per Cent. hath been gene- 
nerally given. OT I. got 
Ir would alſo be ſome Satisfaction to the 
Publick, to know the Reaſons why theſe Bills, 
which are upon the current Service of the Year, 
carry F per Cent. at the ſame Time that we are told 
that the Supplies can be raiſed at 3 per Cent. 
IT Mus r here take Notice again, that zho/e Per- 
ſons mult be either very w/e or very fortunate, who 
are generally poſſeſſed of the greateſt Part of theſe 
Bills, and have ſuch an Opportunity left of im- 
proving their Fortunes, when other People are re- 
duced to 4 J. or 3 J. per Cent. but perhaps it may 
be thought, that the Nation is highly obliged to 
them for their great Care and Vigilance in prevent- 
ing zheſe Bills from coming to Market, which 
might depreciate the Value of all other Publick 
Securities. OTE : W 
I mus x here likewiſe take the Liberty to diſſent 
from /ome Perſons, ſo far as to think that the 7wo Nears 
Deficiencies, now due on the Land and Malt-Tax, 
are a National Debt, and ought to be reckoned as 
ſuch in this Account, for the Reaſon which I have 
quoted before from the great Mriter ſo often men- 
tioned; ſince the Publick will find that they have 
ſo much to pay at laſt; and therefore, in my way 
of thinking, it will remain a Debt, till it is paid; 
for if we had not theſe Deficiencies annually to diſ- 
charge, we ſhould not certainly have Occaſion to 
raiſe ſo much Money every Lear; which would be 
ſome Eaſe to us, under our preſent Load of Debrs 
and Taxes. gl wa arr lnrerins ti 17 
. THESE 
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 Tnrse Deficiencies ariſe from granting the 


Taxes for more Money than it is known they will 


raiſe. | 

Tu Land-Tax, for Inſtance, at two Shillings 
iu the Pound, was formerly given for 960,000 J. 
and this was more than it did really produce; but 


in the Year 1722, (when the Management of theſe | 


Affairs came into abler Hands, and a great Addi- 
tion was made to our Standing Army, which hath 
been ever ſince kept up and lately zacrea/ed) the 


Parliament was induced, by certain Reaſons, ro | 


grant the Land-Tax for 40,0001. per Aunum more, 
and call it a Million, and ſo on in Proportion, when 
they laid three or four SHillings in the Pound. 
Trus the Malt-Tax again (which had been 
given for 700,000 J. per Annum, and never pro- 
duced, communibus annis, above 56, oo. per An- 


num) was at the ſame Time given for 75, ooo. 
from whence many Gentlemen were deceived into 


a Belief, that they had ſufficiently provided for all 


the Services, and that all the Money they had voted 


for thoſe Purpoſes, would be actually raiſed within 
zhe Year, becauſe they had- fixed ſuch a nominal 


Value upon theſe Taxes. 
A NEM Way of providing for theſe Deficien- 


cies hath alſo lately prevailed ; which is by a gene- 


ral Clauſe, in any Act of Paritament, to place 
them upon the ext Nears Aids; and, by this Me- 
thod, they more eaſily flip the Obſervation of Gen- 
tlemen, than they would do if the former Method 


of providing for them was ſtill in Practice; for 


then a diftintt Account of the Sum, to which theſe 
Deficiencies did amount, would be firſt laid before 
the Committee of Supply, and there voted as other 

Services are, inſtead of being blended, as they are 
now, in one general Article, with the Deficiencies 


of the Grants; by which Means, if I may be al- 
H "lowed 
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(30), VR 
lowed to uſe the Expreſſion, we ſteal into Debt 
every Year. 9 | 

SUCH a Manner of proceeding would not be 
ſurprizing in Men, who are deſirous only to get 
rid of the preſent Evil, and leave the next Year to 
take Care of its ſelf; though conſtant Experience 
hath ſhewn us, that ſcarce any Year is without 
ſome Exigence or other, to make us run farther in 
Debt, inſtead of paying off theſe old Arrears; but 
it is to be hoped, that when Affairs are ſettled, 
(which cannot ſurely remain much longer in 
their preſent Situation) the Parliament will think 
of putting a Stop to theſe Meaſures, and agree 
to no farther Expences, for our ordinary Services 
at leaſt, than what it is well known the ſeveral 
Grants will actually raiſe within the Year; for 
otherwiſe we ſhall be every Year contracting 
new Debts, though there may not always be new 
Funds to pay them; ſo that if there ſhould happen 
to be any urgent Neceſſity to raiſe greater Supplies 
they muſt fall very heavy upon the People; an 
one would think that a conſtant Anticipation of o 
Quarter upon the Land-Tax, and Half a Tear up- 
on the Malt, was a ſufficient Debt upon the cur- 
rent Service of the Tear. | | 

Noric indeed hath been often taken of theſe 
Proceedings ; but whenever they are mentioned, a 
Perſon is never wanting, remarkable for his great 
Love of Frugality, to aſſert that it is the he Hues 
bandry; and let who will deny it, he ſtill maintains 
it, and the World muſt believe it. 

HoweveR, the Conſequences of this Practice 
are very evident fince 1722; for when 7wo Years 
Deficiencies had paſſed in this manner, the Parlia- 
ment was induced to make a Proviſion for Part of 
them by the famous Pot-Act; and to make good 
the Deficiencies at Chriſtmas 1726, another s 

ent 


n 
F 5 


Debt of 3yo, ooo. was created upon the Surplus 
of the Coal - Tax. There was indeed about 240, ooo. 
raiſed for the Year 1727, more than was vote; 
but what with theſe annual Deficiencies, and the 
annual Vote of Credit, a new Debt of 279,360 I. 
1 f. I d. was to be provided for at Chriſtmas laſt ; 
and theſe Sums make above $00,090 J. of the neu 
Debt upon the Coal-Tax. M 
I T was ſaid in the Houſe, that this was the 
eaſieſs May of raiſing the Supply; and very poſſi- 
bly it might be ſo to ſome Perſons ; for it is certain, 
that the Continuance of four Shillings on Land, 
which had been ſubmitted to, not without ſome 
Difficulty, the Vear before, would not have paſſed 
fo glibly. © „ | 3 
You will, no doubt, obſerve, that though the _ | 
Deficiencies of the Land and Malt-Tax of former T 
Years, and the Deficiencies of the Grants of the 15 
laſt Year, are nominally paid off by theſe Annuities 
on Coal; yet the Kingdom {till owes the ſame Mo- 
ney under another Denomination, as was the Caſe of 
the darling South- Sea Project, mentioned by the 
great Author before. | 
ITE true Reaſon of the Diſtinctions, relating 
to theſe Deficiencies, as well as thoſe on former 
Funds, ſeems to be this. When an unuſual Num- 
ber of Standing Forces is kept up, and large Squa- 
drons of Ships are ſent Abroad, at a much greater 
Expence than can be ſupplied. by Money raiſed 
within the Near, without exciting the Curioſity of 
the Publick to an Enquiry into the Reaſons of 
them in Times of Peace, or perhaps raiſing the 
Complaints and Murmurs of the People; then, I 
| ſay, Debts are contracted, in order to hide them 
for the preſent, and Attempts are afterwards made 
o throw them upon any other Cauſes than the 
e 1 true 
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e 
true ones; a Practice which, of late Vears, hath un- 
deniably increaſed our annual Expences to a greater 
Sum than the Nation can well bear, and tends 
more than any thing elſe to perpetuate our Debts. 

I Ho PE what I have ſaid on this Head will be 
ſome Excuſe for my thinking that the Deficiencies 
on the Land and Malt-Tax for two Years at Chri/t- 
mas 1727, are, at this Time, an actual Debt; and 
conſidering that the Land-Tax of one of theſe 
Years was four Sh:llings in the Pound, joined with 
the uſual Deficiency of the Malt- Tax, I believe it 
will be granted, that they cannot amount to leſs 
than 500, 00 J. | 
THERE is one Article of our Debts, which 
is intirely left out of the Account in the Repreſen- 
zation, without aſſigning any Reaſon for it. I 

mean the Civil Lift Debt of one M1LLION; and 
I am afraid you would think me too ludicrous, if I - 
was to give you a full Account of the Behayiour of 
ſome Perſons on this Occaſion. 10 
Tris Debt was often mentioned in Debates, 
during the laſt Parliament, as a National Debt, and 
the great Perſon (who indeed never loved to hear 
of it, and is now fo very unwilling to acknow- 
ledge it as ſuch) did allow it to be ſo at that Time, 
with this Diſtinction only, that it was the laſt to 
be paid, which he thought a defirable Situation 
for thoſe Publick Creditors ; but ſo great was his 
Zeal, this Year, for the Appearance of paying off 
our Debts, that he ſeemed defirous to have it 
thought- no National Debt, and at firſt actually 
conſented to a Propoſition that was made to him 
for voting it none; though he afterwards refuſed to 
comply with this Motion. It muſt be confeſſed 
indeed, that though this might have furniſhed a 
plauſible Pretence for leaving it out of the Ac- 
count, yet it would, at the ſame Time, have been 
| | arrant 


+ 


O33) 


arrant trifling with the W orld, when we conſider 


how all Civil Lift Debts have and muſt be paid; 
particularly the late Pueen's Civil Liſt Debt, and 
even the Bankers Debt of King Charles the Second, 
notwithſtanding the ſtrong Reſolutions of the Par- 
liament, at that Time, That whoever Lent any Mo- 
ney upon the Branches of his Majeſty's Revenue, or 
accepted or bought any Tally of Anticipation, ſhould 
be judged an Hinderer of the Sitting of Parliaments, 
and- be reſponſible therefore in Parliament. 
 InsTEAD of this, it is well known, that the 
preſent Million Civil Lift Debt hath the Sanction of 
Parliament; and no Body ſurely will fay, that it 
hath been any Hindrance to the Sitting of Parlia- 
ments, or pretend to determine who ſerved their 
Country beſt, They who gave this Money, or They 
who received it. | | . 
Tris Million Debt is not payable out of the 
Revenues of the Crown, as the late Queen's was, 
by an annual Sum ſet a-part for paying the Princi- 
' Pal and Intereſt, but the greateſt Part even of the 
Hutereſt is paid out of the Supplies of the Near and 
the Sinking Fund, by the Force of a few Words, 
not well attended to, when the Act paſſed. It was 
generally apprehended, at the Firſt opening of this 


zereſt bf the firſt go0,000 J. would have been paid 


out of the Deductions of 6 4. m the Pound out 


of the Civil Lift Revenues only, including the Re- 
venues of Scotland; the Produce and Diſpoſition 
whereof remains yet as great a Myſtery to the Par- 
liament of Great Britain, as it was then. But it is 
now well known, that the greateſt Part, if not the 
Whole of this 15,0007. a Year to compleat the In- 
tereſt of the preſent Million, is made up by the like 
Deduction of 6d. from the contingent Expences, 
and Pay of ſeveral Perſons upon the Eſtabliſhment 

, of 


/ 


8 


Propoſal in the Houſe, that the Principal and In- 


" 4" 

of the Army and Navy, and from the Salaries and 
incident Charges of all the Offices and Officers of 
the Revenue; which Deduction is often paid back 
by Warrants from the Trea/ury: By which Means 

the net Produce of theſe Revenues and that Sur- 
plus, which conſtitutes the Sinking Fund, are con- 
ſiderably lefſen'd ; beſides this farther Miſchief and 
Loſs to it by theſe Deductions, that the Tradeſmen, 
by raiſing the Price of all the Neceſſaries ſupplied 
to thoſe Offices (which amounts to no inconſidera- 
bleSum) make theſe incident Charges double more 
than the Value of theſe Deductions. 

THIS Six-penny Duty, by the Methods before- 
mentioned, produced more than was at firſt expect- 
ed, and would have paid off the firſt oo, oo /. 
Debt; but as ſoon as this was ſeen, the /zcrea/e of 
it was made an immediate Pretence and Foundation 
for another Debt of the ſame Sum, to compleat 
the preſent Million. 

I T were to be wiſhed, that this was the only 
Miſchief ;z but whoever looks upon an Account, 
delivered into the Houſe, of Penſions, Bounties 
and Secret Service Money paid in four Years, from 
the 25th of March 1721, to the 25th of March 
1725, and ſees that theſe Articles amount to the 


Sum of 1,336,344. will perhaps be aſtoniſhed at 


ſuch a Sum, which was called in the Houſe, a Pro- 
fuſion of the Publick Treaſure; for it is annually 
more than Half the late King's Civil Lift Revenue; 
and this too at a Time, when we labour under ſo 
heavy a Debt, and cannot find Supplies for the cur- 
rent Service of the Tear, without increaſing it. 

A FARTHER Miſchief attending this kind of 


Debt, is the Pretence, which it is likely to furniſh 


Miniſters with, at the Beginning of cvery Reign, 

to ask an Addition to the Civil Liſt Revenues, 
and the Dilemma which it may put future Parlia- 

1 | | ments 
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ments under, either in granting or refuſing them; 
ſince in the ſirſt Caſe, this Branch of Service only 
might, in Time, come to aer a Land- Tax; and 
in the laſt, no Man can pretend to ſay, what the 
Conſequences might be of ſo uncomplaiſant a Be- 
haviour in Parliament towards a new Ag. 

AND this was once the Opinion of the great 
Authir before-quoted (however contrary he may 
have acted ſince) p. 27. of the Short Hiſtory. It is 
certainly, ſays he, a moſt dangerous Precedent to be 
Morigaging the Funds that are ſettled for the Support 


of the Civil Lift, which by Degrees may be all ſo — 


engaged and granted away, that a Land or a Malt 
Tax muſt be made at laſt an Hereditary Revenue for 
Support of the Honour and Dignity of the Crown. 
Bur I will not trouble you any farther on this 
Subject at preſent; &ince the many Additions made 
to his late Majeſty's Civil Liſt, with the Manner in 
which it was expended, and the Debt now ſaid to 
be due on this Account, as well as the Method of 
preventing any Enquiry into theſe Things during 
all the laſt Parliament, may be the Subject of ano- 
ther Letter. "RF ; 
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'  Abſtrat? of the Account of Debts contraft- 

ed and incurred . luce the 25th of De- 

cember 1716. a 7 
ki . 


Total Sum, as per Repreſentation, - 3.927988 od I; 
Sums omitted, 


Tocompleat the 5 4 
574142 J. 10 d. | 
added to the? 33,242 13 4 
Soeuth-Sea Cap-\, | 
pital, | | 
Intereſt upon 

the fbur Lotte- 

ries and Ban- 140, 884 06 3: 
ters Debt made\, | 
Principal, 

Ditto upon Lot- 5 

Fr = 8 168,748 of o 

Deficiency of 
Grants for 1727 
Debr onCoals 5 | | 
the Churches, 8 7932142 00 © 
Civil Lift Debt, 1,000,000 os 0 
Deficiencies on) 
Land and Malt- c 
Tax, for two,> 500,000 oO o 
Vears, 1726 and e 
275 


279,360 17 I 


— 2,315,376 on. 87 


Total of Debts contracted, 6 „243,364 08 93 
By theſe Abſtracts the Accounts ſtand thus, 
J. FR : 
Debts contracted, 6,243,364 08 94 
Debts paid off, - 5823, 763 16 42 


Contracted more 


than paid off, $ 419,800 12 5 
. I HO PR 


=... A MOD 3 
Inox the Reaſons, which I have given for 

Stating theſe Accounts in this Manner, will ex- 

cuſe me, and that I ſhall not be charged with be- 


ing wanting in that Reſpect and Deference, which 
. T propoſed to preſerve in this Examination; for 


I have not followed the great Example before- 
mentioned, who in p.12. of the Sort Hliſtory of 
the Parliament, is pleaſed to paſs this Judgment 


upon the Repreſentation of the Houſe of Commons at 


that Time. ——— 7 vill venture to aſſert, that all 
the Particulars conſiſt, either of Falfities or Mif- 
takes, or Miſrepreſentations. ——— And of the 


Accounts, upon which that Repreſentation was form- 


ed, he ſays, That they were prepared by Thoſe, who 

had procured them to be called for, and who would 
not, in all Probability, deliver any but ſuch as ſerved. 

their own Purpoſe: = BY 
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II I ſhould now enter into a particular Confi- | 
deration of the Sinking Fund, as you deſire, 
it would carry me too far from my preſent Inten- 
tions; but ſince, as you take Notice, the Benefits 
and Advantages ariſing from it, are ſet forth with 


great Pomp, and it is upon all Occaſions, magni- 


fied as the nobleſt Invention of Humane Wit, and 
a Diſcovery, like the ne. World, of inexhauſtible 
Riches z. I ſhall make a few curſory Obſervations. 
on this Subject, which may enable you to judge of 
the true Riſe and Foundation of this Fund. 

Ir cannot be thought ſurprizing, that fo prodi- . 
gious a Scheme, as it is repreſented, ſhould produce 
more than one Pretender to the Honour of its Inven- 
tion; but that a certain Perſon (who hath very little 
Juſt Pretenſion to it) ſhould fo confidently arrogate 
the whole Glory to himſelf, and cry, eh, ive to 
every Body he meets, is indeed Matter of ſome 
Aſtoniſhmeat ; for it cannot eſcape Notice, what 
great Endeavours have been uſed to fix the Eſta- 
bliſhment of this Fund to the Year 1717, being 
mentioned no leſs than five or fx Times, with a 
particular Emphaſis, in the Repreſentation, and yet 
perhaps they may fail of having the deſigned Ef- 
fect; for if we look back no farther than to the 
Beginning of his late Majeſty's Reign, and re- 
member that the Act, which. eſtabliſhes the aggra- 
gate Fund, paſſed in the firſt Year of it, under ano- 
ther Adminiſtration ; that Act muſt certainly be al- 
lowed to be the beginning of a Szking Fund, fince 
her late Majeſty's Death; for though it is in a par- 
' ticular Manner appropriated to the paying off and 
cancelling Exchequer Bills, yet it is very ridiculous 
to imagine that the Deſign of eſtabliſhing this 
Fund was not, as the whole 'Tenour of the Act 
plainly ſhews, to lay a Foundation for- paying off 
the National Debt, notwithſtanding that theſe Bills 


* 


R 
are firſt named, becauſe they were the moſt Ex- 
penſive at that Time to the Publick. e 
| Tris Ad therefore hath certainly the Prefe- 
rence to any others, in this Light, as it brings a 
real Increaſe to the Sinking Fund, by the Addition 
of ten or twelve ſeveral Duties, with the Appro- 
priation of all unappropriated Money, that ſhould 
at any Time remain in the Exchequer for this good 
Uſe; which plainly ſhews the extenſive Views of 
this Act; and this Clauſe, for many Years, added 
a good Sum to the Sinking Fund; but about the 
| Year 1722 (when our annual Expences were in- 
creaſed, and the Underſtandings of our Miniſters 
enlarged) this great Addition was taken from it; 
and if the other Duties and Surpluſſes had not been 
appropriated by this Act towards the Payment of 
the National Debt, we may be almoſt aſſured, from 
what hath happened in the Caſe of the Coal Duty, 
that they would have been long ſince applied to 
other Services, and the Produce of the Sinking 
Fund would have made but a poor Figure in the 
Diſcharge of our Debts. + | Aa 
"For whoever looks upon the Accounts of the 
Sinking Fund, will ſee that this aggregate Fund ſtands 
firſt, and hath produced to Michaelmas 1726, the 
Sum of 2,502,8931. without having had any De- 

Ficiencies made good by Parliament; whereas the 
General Fund (to which the diſtinguiſhing Name of 
the Sinking Fund is now applied) hath produced no 
more than 199, 851 J. to this Time, clear of all 
Deficiencies. WO me 1 
I x is therefore certain, that the aggregate Fund 
deſerved ſome Notice at leaſt; becauſe, beſides 
having produced ſo much a greater Sum towards 
the Diſcharge of the National Debt, it hath the 
undiſputed Merit of having compleated the Civil 
Lift to 7e0,0001. per Annum in the laſt Reign, 
and now ſtands engaged to make it good to 
1005 ä 800, o00 I. 


ZOOS: 
800,000 J. per Annum, in caſe the preſent Funds 
ſhould not produce more. This Fund hath likewiſe 
paid the Intereſt of the 1,079,000 J. raiſed for the 
Service of the Year 1716, and hath hindered that 
nem and heavy Debt from being a Burthen to any 
Miniſter now living ys 
Ix is true that the Reduction of 1 J. per Cent. 
upon the South. Sea Fund was made in 1717, but 
took Place only from the Midſummer following, 
and hath produced to Michaelmas 1726, 246, 2891. 
Surplus only. ee 5 | 

THE Reduction of the Intereſt paid the Bank 
for Exchequer Bills was likewiſe made in 1717 
but the late Mr. Lowndes (who perfectly under- 
ſtood theſe Things, and looked upon it as a Con- 
ſequence of eſtabliſhing the aggregate Fund) always 
Carried this Saving to hat Account. | 20 
I sHovLD not have troubled you with theſe 
Particulars (which in Truth are of no Conſe- 
quence to the Publick) if I did not hear it con- 
tinually aſſerted, that the Acts paſſed in 1717, 
were the Beginning and Eſtabliſhment of the Sinking 
Fund, as well as to do Juſtice to the Memory of a 
Noble Lord, at the Head of the Treaſury at the 
Beginning of his late Majeſty's Reign, who was as 
deſirous to pay off the National Debt as any Man 
fince, and had actually formed Deſigns for this 
Purpoſe, not ſubject to thoſe Inconveniencies and 
Milchick, which have ariſen from the bungling 
Work of ſome of his Succefſors, by proceeding up- 
on Stock-Fobbing Plans and Yiews z which had 
been intirely prevented, if the Schemes of this Vo- 
ble Lord had fallen into the Hands of Men, en- 
dowed with his Capacity and Integrity to put them 
in Execution. I have been informed, that he did not 
indeed think of la ing any new Duties and [mpoſis 
tions on the People for this Purpoſe, being fully 
_ perſuaded that they were too much loaded already; 

| | | | yet 
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yet he thought of one Method, beſides the only | 


three Methods, which it is faid could be found out, 


and that was by coxtrafting our Annual Expences to 
ſuch a Sum, as the Nation was able to rai/e within 


the Tear; and if this only had been purſued, the 


Kingdom had been ſome Millions leſs in Debt than 


it is at preſent. ; | | | 
Ir is uſual for Men, who are but little ac- 
uainted with what paſſes in the World, to be ea- 
{ily led into an Admiration of Things, new and 
unknown to them; and they commonly aſcribe the 
Honour of a meritorious Action, to the Perſon who 
claims it with the greateſt Confidence; but ſurely 


in this Caſe, no Man's Vanity can ſo far impoſe on 


himſelf, much leſs upon the ſenſible Part of the 
World, as to make them believe that the Re- 
duction of Intereſt is any particular Diſcovery of his 
own, ſince nothing can be more plain and obvious 
to common Senſe; for it is no more than what eve- 
ry prudent Man, hath done, or endeavoured to do 


in his private Affairs, and in publick Affairs no 


more than what was practiſed, about Sixty Years 
ago, by the Famous De Wit, in paying off the 
Debts of Holland; and though ſome People per- 
haps have been too buſy in taking care of their 
Affairs at Home, to look much into Tranſactions 

Abroad; yet they might have learn'd this wonderful 
Secret from a Sheet of Paper, intitled, | 


ALETTER to a Member of the late Par- 
liament, concerning the Debts of the Nation. 
Printed for Ed. Poole, under the Royal Ex- 
change, Anno 1701. Price 3 4. 


I, this little Paper the whole Myſtery of the 
Sinking Fund is very particularly, plainly and fully 
laid down; {ſo that any Man, for the Price of 3 d. 
and Half an Hour's . might have been 
| 2 | 
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4 | 
made as Wiſe in this Particular, as by the Siudy 
f Twenty Tears, and have built up as pompous a 
e 0 to ona 09 En 

Tu Reduction of the high Intereſt (which 
the great Expences of long Wars had occaſioned) 

was ſo natural a Conſequence of quiet and peace- 
able Times, that the Hopes and Appearance of it only 
win the Year 1717, had done this to the Hands of 
our Mini ſters; and unleſs we ſuppoſe them to have 
been inexcuſably wanting in their Duty, they could 
not any longer have delayed lowering the Intereſt 
of the Redeemable National Debts from 6 to F 
per Cent. which was then the legal Intereſt of the 
Kingdom, and had been fo for ſome Years before, 
Dy Virtue of an Act paſſed in the late Queen's 

T EIS was owned by a very intelligent Perſon 
(a Member of the Houſe of Commons, and a Di- 
rector of the Bank, ſince deceaſed) who declared, 
upon the late Debates, that the Sinking Fund was 
not the Product of any one Man's Invention, but 
the natural Conſequence of the Act of Parliament, 

in the Queen's Time, for reducing Intereſt. 
Was there any thing more done, upon this 
Occaſion, than applying the Surpluſſes of Funds, 
which were before eſtabliſned, to the Uſes to which 
they had been before appropriated, without any Ad- 
dition made to them, as was done by the aggregate 
Ad? Or have any of our Miniſters ſince made any 
Addition to them by their Savings and frugal Ma- 
nagement of the great Sums, raiſed for the Services 
of the Year? No; but on the contrary, by placing 
the new Debt of 3, 351, 848 J. before-mentioned up- 
on the General Fund, there hath been an Increaſè of 
38, 422 J. 10 5. per Aunum Intereſt more than was 
ſaved by the Reduction of above Nine Millions, 
from 6 to 5 per Cent. and the real Decreaſe of the 
National Debt hath gone on much in the ſame 
- Manner; 


. 


Manner; by which Rule indeed the General Fund 
may be juſtly {aid to be the Beginning and Eftabliſh- 
ment of, what? of the Smking Fund; if in- 
creaſing inſtead of leſſening Debts, is to be under- 
ſtood by.. „221187 5 | 


Ir Was likewiſe this unhappy As (for ſo I will 


venture to call it) which at once removed the 
Payment of above Nine Millions and an Half from 
the ancient Courſe of the Exchequer to the Bank ; 
and this Change of our old Conftirution, by turn- 
ing the Bank into the Exchequer, was the firſt Step 
that led the Way to the fatal South-Sea Scheme, 
which is little more than the Copy of this AF. 

Wx have the Authority of the Repreſentation 
itſelf, that a fariher Reduction of Intereſt might 
have been obtained, and would have taken Place 


much ſooner, without his Projeti, had the ſame 
Methods been farther purſued, and wWITHO Ur 


INTERRUPTION; by which, I preſume, is 
meant the Alteration of the Miniſtry at that Time; 
but to V bom can the dangerous and miſchievous 
Part of the Sonth-Sea Scheme be ſo juſtly imputed, 
as to THOSE, who thus eſtabliſhed a Trade 
with the Companies, which is known to be admi- 
rably well calculated for other Purpoſes, beſides the 
Public Good? For when this Method had been 
once introduced, it became almoſt impracticable to 
leave it off; though all the real Good, reſulting 
from it to the Publick, might have been obtained 
by our Credit at that Time, and the proper Aſſiſt- 
ance of the Companies in that plain Way, practiſed 
in Holland, by changing the Orders or Aſſignments 


of the State-Creditors into others, carrying a lower 


Intereſt. 2881119 | | 
HowE VER, even when this Method was re- 


ſolved on, the ruinous Conſequences of the Sauth- 


Sea Scheme might have been avoided, had not a cer- 
tain Gentleman, by his Intimacy and Friendſhip 
| | with 


1 


TW) 
with the Directors of the Bank, engaged them and 
the South- Sea Company in that great Contention for 
the extraordinary, and I may truly ſay, imaginary 
Profits of this Bargain; even though it had been 
purchaſed for Five Millions, which was actually 
offer*'d by the Ban. What indured this Gentleman 
to encourage ſuch a Contention, I ſhall leave the 
World to judge by his Conduct afterwards; but 
it ſhews very plainly, that though he thought fit 
to oppole the South-Sea Company upon this Occa- 
ſion, he had no Diſlike to, or mean Opinion of the 
Project itſelf. F882 811 i 0 
I x cannot be denied, that it was this Competi- 

tion between thoſe Two great Companies, which 
gave fo prodigious a Riſe to the South-Sea Stock, 
and laid the Foundation of all the Calamities that 
followed upon the Execution of this Scheme; 
which was afterwards farther extended to the Ruin 
of many innocent Families, that would have other- 
wiſe eſcaped, had it not been for the perfidious 
and moſt infamous Proceedings upon the BAN k 
ConTRACT; the Particulars of which are too 
long to be now inſiſted on; but I may hereafter 
trouble you with ſome Things on this Head, which 
have never yet ſeen the Light; and it muſt be con- 


feſſed that his Affair, conſidered in all its Cir- 


cumſtances, was ſuch a cool deliberate Scene of 
Iniquity, as was never before practiſed in an 

civilized Nation, and will perpetuate 7o all Poſte- 
rity the Memories of the Contrivers and Actors of 
it, without the Help of any other Monument. © 
__ NoTHING: therefore can be more aſtoniſhing, 
than to hear the Neceſſity of preſerving the Publick 
Credit pleaded in Excuſe for ſuch an Action ( as 
if any Neceſſity could juſtify it!) when it is like- 
wiſe plainly to be proved, that this notorious Vio- 
lation of Faith contributed more to the Sinking of 
Public Crevir, than all the wrong Steps, __— 


8 9 I 
had been taken before, in the Execution of this 
Fobeme; for it increaſed the Loſſes of the Un- 
fotunate, and added to their Numbers, by giving 
Thoſe, who were in this valuable but iniquitous Se- 
cret, an Opportunity to ſell out at 400 J. per Cent. 
and buy in again under 90 J. ſo that it was indeed 
the moſt compleat Piece of Management in this ever 
memorable Year. | 07 5 3-001: 
I nave been informed likewiſe, that there was 
a Propoſal made a little before this Time, to ingraft 
the whole Capital of the Bank into the Sourh-Sea 
Stock (reckoning the latter at 600 J. per Cent.) 
Which is ftill in being. Whether this laſt is a 
greater Proof of Capacity and Anowledge in the Af- 
airs, of Publick Credit, than the Firſt was of Con- 
cern for the unhappy Adventurers in South-Sea Stock, 
I leave you to determine. | EEE 05h 
Ir would be endleſs to enlarge upon the various 
Miſchiefs and Inconveniencies, which the Publick 
hath already, and may hereafter ſuffer, by putting 
themſelves under the Power of great Companies, 
which are in many Inſtances prejudicial to Trade 
as well as dangerous to our Conſtitution. I ſhall 
point only at ſome few, which are very obvious. 
T EIS Incorporation of the National Debt hath 
certainly put the Public Credi Non the moſt preca- 
rious Bottom, by facilitating and increaſing the 
ruinous Trade of Stock-Fobbing, which it would 
have been impoſſible to have carried on to ſuch a 
Degree, as it hath been, if our Debts had continued 
in their old Shape, and been paid at the Exchequer 
and if we conſider the vaſt Amount of all our Pa- 
per-Credit, the Publick Safety is now, in a great 
Meaſure, at the Mercy of the Managers of this vile 
'Traffick. 21. wrt api 
TE removing the Payment of the Publick 
Debts from the Exchequer is likewiſe attended 
with this certain Loſs, that inſtead of paying off 
| ; 7 Part 
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Part of the Principal weekly or oftner, as was done 
by the Exchequer, the great Sums, which muſt now 
be paid together, with the Neceſſity of waitin 

for the Directions of Parliament, render it almoi 
impracticable to make a Payment more than once a 
Tear; and though this is a Loſs, which cannot well 
be computed, yet you will be able to make ſome 
Eſtimate of what ir may be, in the Courſe of many 
Years, and in the Payment of above Fifty Millions, 
if you conſider that the Diſcharge of any Princi- 
pal Sum by a weekly Payment, and paying the 
ſame Sum together at the End of the Tear, makes 
a Difference of above Half the annual Intereſt of 
the Sum to be diſcharged, which would be faved 


by a Weekly Payment; and this, perhaps, would 


have been a greater Advantage to the Publick, 
than will be gained by all the Projects for altering 
the Denomination of our Debts, and ſhifting the 
Manner of their Payment, ſince the Year 1716. . 
Bur, beſides theſe viſible Lofes and Di/advan- 
tages to the Publick, there is another Thing that 
may deſerve Conſideration; which is the Caſe of 
the unhappy Public Creditors; who, by being re- 
moved from the Exchequer, have not the fame Se- 
curity of the National Faith and Juſtice, for the 
punctual Payment of their Principal and Intereſt, 
which they had before, but are too much expoſed 
to the Danger of becoming, one Time or other, 
the Property of their Managers; for though I am 
very little acquainted with the ſecret Management 
of Companies by their Directors; yet no Body, 
who Wh any Converſation in the World, can 
avoid hearing many Complaints on this Head ; and 
even our Publick News Papers, ſince the Year 
1720, have given ſuch Accounts of the Treatment 
of the greateſs Body of the Publick Creditors, in 
their General Courts, as would not have formerly 


paſſed without more Notice in a Country, you 
[ES 2 | | lous 
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CS 
par the Rights and Properties of their Fellow- 

I Do not pretend to judge of the Neceſſity or 
Reaſonableneſs of the late extraordinary Reduction 
of their Dividends; but it would certainly have been 
much more to the Credit and Reputation of the 
Directors, as well as to the Satisfaction of the Pro- 

rietors, to have done this gradually; for ſome 
eople may eſteem it but an ill Proof of their Un- 
derſſanding, or perhaps even of their Imegrity, to 
ſay that they had ſuffer⸗d Things to run on to ſuch 
an Extremity, that they were obliged to reſort to 
| fo deſperate an Expedient; for the Proprietors not 
only loft a Third Part of their Intereß, but their 
Capital was alſo proportionably depreciated, and is 
not likely to be recovered by ſuch Management. 
This and the like Proceedings formerly, in re- 
ducing the Intereſt upon their Bonds, may increaſe 
the Jealouſy of the Proprietors, that all Opportu- 
nities are taken of making private Advantages at the 
Expence of their Properties; and conſidering the 
Suſpicions, which have ariſen by carrying on ſo 
diſtant a Trade as the Aſfento, under the Manage- 
ment of Zo or three leading Mien of the Company, 
to the apparent and confeſſed Loſs of the Poor Pro- 
-prietors, and (as ſome ſay) to the viſible enriching 
of Themſelves; one would think they ſhould, in 
Prudence at leaſt, have avoided giving fo popular 
an Occaſion of Clamour and Complaint. * ' 
Tis will appear to be ſtill more' reaſonable, 
when we farther conſider that the greateſt Part of 
theſe Proprietors came in as Creditors to the Pub- 
lick only, and are upon a very different Foot from 
Thoſe, who firſt, knowingly, became Members of 
Companies upon a Trading Pantone, te 

To this we may add, that the helpleſs Condi- 
dition of many Widous and Orphans, as well as o- 


thers under their Incorporation, will always render-, 


Do 
them unable to oppoſe, with any Succeſs, in their 
General Courts, the numerous Tricks and Artifices 
of Thoſe, who may be carrying on Deſigns to their 
Prejudice z which ſeems to entitle them to the 
more immediate Care and Protection of the Go- 
vernment : For, as Mr. Locke ſays very juſtly, 
“ The Intereſts of private Men ought not tobe 
ce neglected or ſacrificed to any Thing bur the ma 
ce nifeſt Advantage of the Publick.” And the 
Enriching a few Directors, will, I hope, be never 
eſteemed ſo. | 

ANOTHER Inconvenience,attending the Publick 
Creditors in their preſent Situation, 1s the Manner of 
their Re-payment, which may probably be in very 

ſmall Sums, in Proportion to their Capital, inſtead 
of having the whole Sum paid at once, as it 
would have been, in cafe they had continued at the 
Exchequer ; the Conſequence of this will be, that 
the Megligent and Extravagant (ſeldom the feweſt 
in any Society) will ſpend this ſmall Part of their 
Principal, as they receive it, with the Intereſt; by 
which Means, many Families, who have lived . 
well, will fall into Neceſſity and Diſtreſs; and 
even the moſt frugal and careful Part of them will 
ſuffer no ſmall Inconveniencies by the Glut of Mo- 
ney, which will be thrown at once into the Mar- 
| ket by theſe large Payments, (large, I mean, with 
Regard to the hole, though /mall to Individuals) 
which the S$zock-Fobbers, who are before-hand ap- 
prized of it, will always turn to their Advantage; 
and thus we may be in Danger of ſuffering another 
 South-Sea Diſtreſs ; for however contemptible the 
Publick Creditors and the Monied Intereſt may be 
_ eſteemed, with Regard to the Body of the whole 
Kingdom; yet if we remember how wide the late 
Calamities ſpread, by the Alliances and Friendſbips 
of thoſe concerned, the Murmurs and Diſcontents, 
SET 5 dn 


„ 
on ſuch another deplorable Occaſion, may extend 
farther than we now apprehend. 2 

Ir is true indeed (as it may be objected) that 
every Man ought to take Care of his own Affairs, 
or ſuffer the Conſequences of his Folly and Ex- 
travagance; yet wiſe Governments have ever made 
it their Endeavour, by all prudent Meaſures, to 
prevent and obviate any ſuch Miſchiefs as may oc- 
caſion Commotions and Diſtreſſes in the State. 
I Hors you will excuſe this Digreſſion, which 
I made in order to point out to you ſome of the 
Loſſes and Injuries which the Publick, as well as 
the Creditors, have or may ſuffer by, this Incorpora- 
tion of our Debtsz and I do not remember that any 
other Conveniencies were pretended from cheſs 
Projects, than that of treating with the Publick Cre- 
ditors in a Body; but as we can hardly have any 
Occaſion for this, unleſs it be to make ſome Pro- 
pow for poſtponing the Payment of our OLD 
 Deprs, or for contracting New ONEes; I think 
we have found fo great a Facility of doing both, 
that the rendering either of them more eaſy, is no 
deſirable Advantage to the Kingdom, though it 
may be to ſome ſort of Miniſters. 

Bur it is in vain to look back to what is paſt; 
and therefore fince the Situation, as well as the Deno- 
mination of our Debts is now changed, all that we have 
to hope for is, that the whole Produce of the Sinting 
Fund, with all the Improvements of it, which can 

be made, may be inviolably applied for the future, 

to the Diſcharge of the National Debt before 1716. 
This was ſo agreeable to the Sentiments of the Ad- 
miniſtration in his late Majeſty's Reign (as appears 
by the many ſolemn, repeated Aſſurances from the 
hrone) that it would de very great Injuſtice to 
doubt it now; and the real Advantages, which the 
Kingdom will receive from a conſtant and ſteady 
Adherence to it, will be a ſufficient Satisfaction, 

Lo "Ke | without 
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without flattering ourſelves with any miſtaken Eſti- 
mates of the Value of it. 
Ap yet I find that ſome People are apt to do 
this, by conſtruing in too ſtrict a Senſe the fol- 
lowing Poſition, That the Reduction of one 
& Third of the Intereſt of the National Debt, is 
© equal to the Diſcharge of one Third of the Prin- 
ce pal; which is certainly a very great Miſtake 
for it was fully ſhewn in the Debate, that there is 
a-great Difference between a Saving of one Third 
of the Intereſt of a Debt, and paying off one Third 
of the” Principal; as for Inſtance, in the Caſe be- 
fore us, ſuppoſe the Debt of the Kingdom to be 
no more than Fifty Millions, a Reduction of 2 per 
Cent. upon this Capital would occaſion an an- 


nual Saving of one Million Intereſt; and this Sav- 


ing will, in Twenty-eight Years, pay off the 
whole Fifty Millions But if we pay o one Third 
of the Principal, this Saving would pay off the 
Remainder of the whole Debt in leſs than T'wenty- 
two Years ; becauſe the Reduction of Principal in- 
cludes a Reduction of the Intereſt of the Sum ſo 
reduced, whereas a Reduction of Intereſt does not 
include any Reduction of Principal. 

THE ſame kind of People ſeem to careſs them- 
ſelves likewiſe on the Diſcovery of a rich Golden 


Mine, out of which they confidently promiſe the 


Publick a clear Profit of Twenty Millions; but 


how is this Gain to ariſe or be computed ? Why 


thus. The Sinking Fund, ſay they, produced ori- 
ginally but 400, ooo J. per Annum; whereas it now 
oduces about 1, 200, ooo J. per Annum; ergo the 


Additional 8 oo, ooo J. per Aunum, is fo much gained 


by the Publick; and this annual Sum, valued at 


Twenty-five Years Purchaſe (at which Rate other 


Annuities are now currently ſold ) amounts to 


Twenty Millions, which is a real Profit to the 


ot 4 I SHOULD 
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I $HoVULD- be very glad to congratulate the 


Publick on ſo valuable a Diſcovery, if I did not 
apprehend that this Calculation was ſomewhar Chi- 
merical, and (as the Honourable Member, I think, ob- 
obſerved in the Houſe) too much like the Boy's 
Egg in the Fable, which he broke in a Spring of 
Joy, upon the flattering and imaginary Hopes of 
what it might one Day poſſibly produce; for as 
this 800,000 /. per Annum, ariſes from the Re- 
duction of the Intereſt of the Funds, and the Duties 
on Trade, particularly on our Importations; ſo if 
Luxury ſhould decreaſe (as we ought to hope it 
will) or if Wars ſhould break out (which we 


have ſome Reaſon to fear) this annual Income muſt 


of Conſequence be conſiderably diminiſhed ; and 
if it ſhould happen, that any Neceſſities of State 
ſhould oblige us to engage this Fund, or any Part 
of it, as a Security for new Debts, it will be ſo far 
from bringing the Nation a clear Profit of Tawenty 
Millions, that it may even deprive us of the Poſſi- 
bility of paying our old Debts ; ſo that this new 
diſcovered Treaſure appears to be very precarious - 
in one Light, and may poſſibly prove dangerous in 
the other; and muſt be acknowledged, at leaſt, 
more imaginary than the Increaſe of our Debts, by 
the Subſcription of the Long Annuities, becauſe 


they are Debts which muſt, ſome Time or other, 
molt certainly be paid; whereas, I am afraid, the 


Publick hath no ſolid Foundation to depend on this 


Sum of Twenty Millions. 


I Do not mention this with any Deſign to de- 


preciate the real Value of the Sinking Fund, but in 
order to ſhew how poſlible it is for /ome Men to 


ridicule imaginary States and fictitious Values, and in 
a few Pages after, fall into ſuch chimerical Compu- 


tations themſelves. 
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-. Wurar I have before-mentioned will help to 
remove a common Miſtake .upon this ce , 
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without flattering ourſelves with any miſtaken Eſti- 
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Ay yet I find that ſome People are apt to do 
this, by conſtruing in too ſtrict a Senſe the fol- 
lowing Poſition, © That the Reduction of one 
© Third of the Iutereſt of the National Debt, is 
© equal to the Diſcharge of one Third of the Prin- 
& pal; which is certainly a very great Miſtake 
for it was fully ſhewn in the Debate, that there is 
a great Difference between a Saving of one Third 
of the Intereſt of a Debt, and paying off one Third 
of the” Principal; as for Inſtance, in the Caſe be- 
fore us, ſuppoſe the Debt of the Kingdom to be 
no more than Fifty Millions, a Reduction of 2 per 
Cent. upon this Capital would occaſion an an- 
nual Saving of one Million Intereſt; and this Sav- 
ing will, in Twenty-eight Years, pay off the 
whole Fifty Millions But if we pay of one Third 
of the Principal, this Saving would pay off the 
Remainder of the whole Debt in leſs than Twenty- 
two Years ; becauſe the Reduction of Principal in- 
cludes a Reduction of the Intereſt of the Sum fo 
reduced, whereas a Reduction of Intereſt does not 
include any Reduction of Principal. Ab 
THE fame kind of People ſeem to careſs them- 
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Mine, out of which they confidently promiſe the 
Publick a clear Profit of Twenty Millions; but 
| how is this Gain to ariſe or be computed ? Why 
thus. The Sinking Fund, ſay they, produced ori- 
ginally but 400,0007. per Annum; whereas it now 
produces about 1, 200, ooo J. per Annum; ergo the 
Additional 800, ooo J. per Annum, is ſo much gained 
by the Publick; and this annual Sum, valued at 
Twenty-five Years Purchaſe (at which Rate other 
Annuities are now currently ſold ) amounts to 
Twenty Millions, which is a real Profit to the 
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Isuovrp be very glad to congratulate the 
Publick on fo valuable a Diſcovery, if I did not 
apprehend that this Calculation was ſomewhar Chi- 
merical, and (as the Honourable Member, I think, ob- 
obſerved in the Houle) too much like the Boy's 
Egg in the Fable, which he broke in a Spring of 
Joy, upon the flattering and imaginary Hopes of 
what it might one Day poſſibly produce; for as 
this 800,000 J. per Annum, ariſes from the Re- 
duction of the Iutereſt of the Funds, and the Duties 
on Trade, particularly on our Importations; fo if 
Luxury ſhould decreaſe (as we ought to hope it 
will) or if Wars ſhould break out (which we 
have ſome Reaſon to fear) this annual Income muſt 
of Conſequence be conſiderably diminiſhed ; and 
if it ſhould happen, that any Neceſſities of State 
ſhould oblige us to engage this Fund, or any Part 
of it, as a Security for ew Debts, it will be ſo far 
from bringing the Nation a clear Profit of Tawenty 
Millions, that it may even deprive us of the Poſſi- 
bility of paying our old Debts ; ſo that this new 
diſcovered Treaſure appears to be very precarious 
in on Zagpn, and may poſſibly prove dangerous in 
the other; and muſt be acknowledged, at leaſt, 
more imaginary than the Increaſe of our Debts, by 
the Subſcription of the” Long Annuities, becauſe 


they are Debts which muſt, ſome Time or other, 


moſt certainly be paid; whereas, I am afraid, the 
Publick hath no ſolid Foundation to depend on this 
Sum of Twenty Millions. F 35 

I Do not mention this with any Deſign to de- 
preciate the real Value of the Sinking Fund, but in 
order to ſhew how poſſible it is for /ome Men to 
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remove a common Miſtake upon this wh z 
205 Which 


"TW 
which is, that People are apt to urge every In- 
creaſe of the Sinking Fund, as a certain Proof of 
the Increaſe of our 7rade and Riches, as well as of 
the Merit of our Miniſters; and for this Reaſon, 
I ſuppoſe, great Care hath been taken to ſpread an 
Account of the laſt Year's Produce of this Fund over 
the Kingdom in every News-Paper. But I am 
afraid that this is not always a Subject of Joy 


for as the greateſt Part of our Foreign Commodities 
are purchaſed with Money, the Increaſe of their 
Conſumption muſt by Degrees drain us of more 


Specie than we are able to ſpare. 


Ir is certainly no ſmall Benefit to our Affairs 


(whilſt we continue our preſent great annual Ex- 
pences) that we are able to raiſe Money at a low In- 
tereſt; and conſidering our preſent flouriſhing Condi- 
tion (ſo much boaſted of) with the Aſſiſtance that is 
now taken to the- current Services of the Year, by 
creating Exchequer Bills, juſt as Occaſion requires, 
| Inſtead of making uſe f that Advantage to /e//er 
our Debts; it was, I ſay, to be hoped, under ſuch 
happy Circumſtances, that there would have been 
no Difficulty to raiſe all the Supplies of this Year 


at a leſs Expence than 3 per Cent. fince the late 


Earl of Godolphin, by good Management only, and 


without the great Advantage of Exchequer Bulls, 


{ſeldom paid at a Medium above 4 per Cent. upon the 
whole Land-Tax, during the War. 


ANp yet, in order to raiſe the Sum of 783, 477 I. 


towards this Year's Supply, a new Debt was con- 
tracted upon the Coal-Tax of 1,750,000. for the 
former Debt of 966,545 J. upon this Fund, would 
have been really paid off by the Surplus of this 
Tax, above what was neceſlary to pay the Inte- 
reſt, and is now only nominally paid off, by being 
turned into a perpetual Annuity; ſince by the Ac- 
count of the Produce of this Tax, lying before the 
Houſe, it appears that it will not raiſe ſufficient to 
coals wh PAY. 
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pay the Intereſt of the Sum now charged upon it; 
E hich 1s the firſt Inſtance that occurs to me, of 
our having knowingly created a perpetual irredeem- 
able Debt (for ſo it is, as it now ſtands) and this 
too in a Time of Peace, and (if the Repreſentation 
is right) under the moſt flouriſhing State of Pub- 
lick Credit; yet we remember what Reflections 
— and Cenſures have been caſt on former Admimiſtra= 
tions, for granting Annuities for Ninety-nine Tears, 
to ſupply the Neceſſities of a Long and Expenſive 
War. i | 
You muſt have heard that the whole Produce 
of this Coal-Tax ( excepting 21,0001. a Year, 
granted for a Time for Building the Churches) 
was generally thought to have been for ever appro» 
priated, by Act 6® of his late Majeſty, amongſt the 
i other Taxes and Duties recapitulated in, that Act, 
and appropriated towards the Payment of the Na- 
tional Debr before 1716. It is likewiſe certain, 
that the late Mr. Lowndes (who drew up that Act, 
and muſt be allowed to be as well acquainted with 
the Meaning of it, as any one fince) conſtantly 
carried all the Surplus of this Tax to the Sinking 
Fund. Yet notwithſtanding this, certain Argu- 
ments did prevail for diſtinguiſhing this Surplus out 
of the Sinking Fund, at the latter End of the laſt 
Parliament, in order to raiſe 370,000. for the Sup- 
ply of the Year 1727; and now, by nominally 
paying off the 966,545 4. Debt upon this Duty, 
the whole Fund, which is between 60,0001. and 
70,0001. a Year, is taken away from the Payment 
of our old Debts, and made a Fund to create a new 
One of 1, 750, oool.; and if this Sum is ever paid, 
it muſt be, in my Opinion, by the Sinking Fund; © 
for though the Bank may be ſatisfied with * City. 
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Security upon this Occaſion, yet it is very pro- 
bable that the City will ſcarce think it for the 


Good of their 77ade, or expedient for the better 


Support of their Poor, to make an Addition to this 


Tax, in order to pay off the Principal. 


I sHouLD now very willingly gratify you 


with my Thoughts on the preſent State of our Cre- 


dit, if the infinite Variety of Opinions upon this 


Subject did not make me afraid of leading you 
into Errors, by entering into every Particular re- 


lating to it. 1 ſhall therefore content my ſelf with 


giving you a few Hints, which you will be able 


to improve by your own Reflexions. 

A LITTLE Obſervation will ſatisfy you, that 
the Bulk of Mankind are too much inclined to 
form their Notions of Credit from thFk particular 
Branch of ir, which they have found to be moft 
uſeful and ſerviceable to themſelves. From hence we 
ſee that the ale and extravagant Part of the World 
place it in the Power of zncreafing their Debts, 


and think they have ſufficient Credit, as long as 


they have any Eſtate left ro Morigage, for the Sup- 
ply of their preſent Profuſion, without reflecting 
on the Conſequences. The S7oct-7obber places Cre- 


dit in the frequent Riſe of the Stocts, which being 


generally without any real Foundation, it gives him 
an Opportunity of ſelling out, as well as the Ad- 
vantage of improving his Employment by falling 
them, in order to buy in again; by which Means, 
he reaps ſeveral Harveſts in a Year, to the great 
Prejudice of the Honeft and Induſtrious. And it 

were to be wiſhed, that nothing of this Kind had 
helped to corrupt or byaſs our Opinions in Matters 
r bor Seats lon 


Fox we ſhall be very much deceived, if we 


eſtimate our Naticual Credit and Riches by the 
high Price of our Paper Wealth, which (however 


great the Paradox may ſeem to be) certainly 2 
. | om 
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from our Poverty and not from our Riches z for 
though the Increaſe of this may give us a preſent 
Appearance of Plenty of Money, by lowering the 
Intereſt of it; yet I hope no Body thinks that the 
late Increaſe of 1,750,000. in this Sort of Caſh, 
is any real Addition to the Wealth of the King- 
dom, ſince we are certainly the Poorer for it, if 
Debts may be ſaid to make us ſo ; and though ſome 
People ſeem very unwilling, by their Way of Rea- 
ſoning, to own this, I am afraid the Nation will 
feel it. Woke 1 
I T is, no doubt, very prudent Management to 
take this Advantage even of our Misfortunes, by 
lowering the Intereſt of the National Debts, in or- 
der to make a Saving whilſt we can, towards the 
' Diſcharge of them; but it would be a very wild 
Conclution to imagine from hence, that the King- 
dom is more Rich and Powerful, than it would be, 
if we were not in Debt. 3 
To look therefore with any Pleaſure and Satiſ- 7 
faction on our Funds, is juſt as if a Man ſhould eſti- 
mate his Riches, and value himſelf upon his great 
and extenſive Credit, by the Multitude of his Debts, 
and the Number of Morigages upon his Eſtate. 
I MusT deſire you to conſider farther, that 
there is a very great Difference between paying 
off the Debts of the Nation by the Iacreaſe of its 
Revenues, ariſing from the Improvement of its 
Trade, and paying them off by Jeſſening the Intereſt 
of the Publick Creditors only ; tor though this is 
yery proper to be done in our preſent Circum- 
ſtances, yet quite different Conſequences will ariſe 
from it, as will appear by conſidering our Caſe. 
We had been acquiring a conſiderable Stock of 
Money, by the Advantages of a thriving Trade for 
above an Hundred Years paſt ; but by the Inter- 
ruption of Wars, and conſequently of Commerce, 


great Numbers of People were induced to lend our 
M their 


. 
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their Money to ſupply the Neceſſities of the Go- 
vernment, at an Intereſt which afforded them a 
good Subſiſtence; by which Means they have not 
a little contributed to the Conſumption of our 
Home Product, and too much, I am afraid, to our 
Foreign Imports; from whence ariſes a great Branch 
of our Publick Revenues. Now in this Caſe, I 
need not, I think, endeavour to prove that about 
a Million @ Year taken out of what might be 
reckoned the ſpending Money of the Kingdom 
(by this Reduction of 
tereſt?) will ſoon be very ſenſibly felt. 

For this and many other Reaſons, too tedious 
to be mentioned in this Letter, many Things ſhould 
be ſeriouſly conſidered and duly weighed, before we 

puſh the Reduction of Intereſt too faſt and too far 
and particular Regard ſhould be had to the preſent 
Condition and Circumſtances of the Nation; for I 
believe it will not be diſputed that, to make it a 
_ real Benefit to the People, who are burthened with 
many Taxes, it is neceſſary that the Diminution of 
one ſhould go Hand in Hand with the Reduction 
of the other; leſt by a contrary Practice, we ſhould 
open all the Veins of the Kingdom at once. 

A LARGE and extended Trade is the moſt cer- 
tain and natural Way of increaſing the Wealth of 
any People, if it brings in a conſtant Addition of 
Gold and Silver to the National Stock ; and on 
this depends the Weight and Influeace which they 
will have amongſt their Neighbours. Tm 

Bur if, inſtead of this agreeable Proſpect, the 
Situation of Affairs Abroad ſhould be greatly 
changed to our Diſadvantage; If our Neighbours, 
ſeeing the Figure that we have made in the 
World, by Means of Commerce only, have been in- 
duced, many of them, to become our Competitors 
and Rivals in Trade; If the great and long-defired 
Advantage of a low Intereſt of Money amongſt us, 

” — together 


a Third Part of their In- 
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together with all the other Advantages of our Si- 
tuation, ſhould be overbalanced by the many bur- 
thenſome Taxes, which enhance the Price of our 
Manufactures; and our Neighbours, by theſe Means, 
ſhould be able to ander- ſell us in the Markets of Eu- 
rope; muſt not, I ſay, the Balance of Trade, in 
ſuch a Caſe, run againſt us, and our Specie decreaſe? 
Can any Arguments be thought neceſſary to prove 
that the more our Paper Credit is extended, be- 
ay a reaſonable Proportion of Money to circu- 
ate and ſupport it, the greater Difficulties and 
Diſtreſſes may be brought upon us; and that the 
Increaſing this Sort of Riches will be only hoard- 
ing up Miſchieſs againſt the Day of Calamity? — 
But this is too nice and tender a Subject to be far- 
ther enlarged upon; and though I hope it will be 
always in the 'Thoughts, and haye no ſmall Share 
in the Attention of our Miniſters; yet I wiſh like- 
| wiſe that it may make ſome Impreſſion on the 
Minds of every private Briton, who hath either 
any Property or Regard for the Welfare of his 
Country. | : | | og 
A LuxvuRIovus and extravagant Way of living 
in any Country, is very ſeldom a Mark of its be- 
ing, or at leaſt, an Omen of its continuing in a 
flouriſhing Condition; for though Riches firſt in- 
troduced Luxury, yet the Hiſtories of all Ages aſ- 
ſure us, that Poverty follows cloſe upon the Heels 
of it ; and, in our preſent Circumſtances, nothing 
but the moſt rigorous Frugality can preſerve us 
from the Ruin, which it ſeems to threaten us. 
It is to be hoped therefore, that neither Laus, Eu- 
couragement nor Example will be wanting to put a 
Stop to this prevailing and moſt deſtructive Vice; for 
our Conſtitution and Liberties muſt otherwiſe be 
ſoon ſacrificed to a Vogue of unreſtrained Extra- 
Vagance and Profuſion, which will always meet with 
Connivance and Encouragement from Men of arbi- 
45H | M2 8 trary 
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trary Principles and Deſigns, who know how ſuc- 

ceſsful it hath been in deſtroying the Freedom of 
other Nations, and that Men muſt be firſt made 

poor, before they will tamely ſubmit to the Yoke of 
Slavery. oy & | 

AND here, Sir, I find myſelf under a very 

ſtrong Impulſe to expoſtulate with my Country- 

men on this Head, and exhort them in the moſt 

ſerious Manner, to conſider what muſt be the un- 

avoidable ' Conſequences of ſuch a Spirit of Ex- 

travagance, under our preſent unhappy Circum- 

CS. 8 

I wrsn they could be prevailed on to examine 
their Affairs, and ſee whether they have yet worn 

off the Marks of the late dreadful Calamity in the 
Year 1720; whether all their Contracts and En- 

gagements are yet ſatisfied, their Eſtates diſincum- 
bered, and wy ſhattered Fortunes repaired. 


IN the next Place they would do well to reflect, 
that if the @apital of their Fortunes was before 
leſſened by that degructive Scheme, or by any other 
Masfortunes, a Third Part of their Intereſt is alſo 
now taken away; that Taxes, at the ſame Time, 
run as high as ever; that all Proviſons and Nece/- 
ſaries are exorbitantly Dear, being demonftrably 
advanced a Third Part, at leaſt, in the Price with- 
in theſe laſt Fifteen Nears, and I believe I may ven- 
ture to affirm one Half in Twenty-five or Thirty 
Tears paſt. 1 e 5 
Ho is it poſſible therefore, that Ruin and De- 
 Frudftion ſhould not immediately follow, if we in- 
creaſe our Expences at a Time, when there is ſo 
much Occaſion to retrench them ? WIS... 

I am ſenſible that many Gentlemen are deluded 
into this faſhionable Vice, by Proſpects or Hopes 
of Places and Penſions, and Favour at Court; but 
they ought to conſider the great Difficulty of ſuc- 
cceding in thoſe Attempts, amidſt ſuch an infinire 


Number 
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Number of Competitors, as well as the precarious 
Tenure of ſuch Eſtates, when they are obtained. 
The Paſture is not yet large enough for all, though 
very conſiderable Additions have been lately made 
to It ; and I believe it will appear upon Examina- 
tion, that conſidering the Difference of a modern 
Town Life, the Expences of a Man in Office, and 
the Neglect of other Buſineſs, a Country Gentleman, 
of a tolerable Eſtate, would gain but little at the 
End, by a Place of Five Hundred, or even a Thou- 
ſand Pounds a Year, beſides the melancholy Re- 
flexion of having perhaps ſacrificed his Conſcience 
to the arbitrary Will of a great Man, and ſold his 
Birth-right for a Meſs of Porridge. . 
Bur to conclude this Digreſſion; our only Hopes 
at preſent ſeem to be in the Revival of our ancient 
Frugality, and an Abatement of all immoderate Ex- 
prom both Publick and Private; a Point of ſuch 
mportance to theſe Kingdoms, that the very Being 
of our Conſtitution depends upon it; and as the 
Royal Example, in his Majeſty's prudent Manage- 
ment of his private Afairs, ſeems to recommend 
the ſame Oeconomy to the whole Nation; it is not 
to be doubted, that thoſe Perſons will be moſt e- 
ſteemed by him, whoſe Principles lead them to the 
ſame Frugality in the Management of the Public 
Treaſure. 
I SHALL, before I conclude, mention one 
Thing more; that notwithſtanding the great va- 
riety of Opinions and Diſputes, concerning the 
Balance of Trade, there are, I think, two pretty 
ſure Ways of judging, when it 1s to the Advan- 
tage of any Nation: One is the Quantity of Bul- 
lion coined, which is a good Sign that the Money 
ſtays in the Kingdom, and is the real Profit up- 
on Trade; for a Nation may gain by ſome one, 
or perhaps /everal Branches of Trade, and yet be 
a Loſer upon the M hole; and then the Bullion, 
| | brought 
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brought into it, only paſſes through it, being ſent 
out again to pay their Debts, contracted in other 
Places abroad, and conſequently but little Gold or 
Silver is carried to the Mint at hon. 
ANOTHER Way of judging whether a Na- 
tion gains by Trade, is the Rate of Exchange be- 
tween them and their Neighbours; I mean as to 
the General Courſe of it; for particular Accidents 
in Trade, or otherwiſe, may occaſion ſhort Altera- 
tions in it of no great Conſequence; but when the 
Exchange continues long to the Diſadvantage of a 
Kingdom, we may conclude that they are Loſers 
upon the General Balance of Trade, and mult decline 
in their Riches and Power. © 
Ir is poſſible, that the Nation, where this hap- 
pens, may not ſee it ſo ſoon as their Neighbours; 
eſpecially if any of them are engaged in Deſigns 
of e them in this Article; which may 
be gueſſed at by the different Manner of their Be- 
haviour towards them; for States, like private 
Men, will proportion their Regard for the Friend- 
ſhip of any Kingdom, or the Apprehenſions of 
their Enmity, according to the Opinion which 
they entertain of their growing or decreaſing Wealth 
4s Power; the Effects of which will appear in 
all Tranſa#ions and Treaties, which they may have 
Occaſion to negotiate with their Neighbours. 
I nave, according to my Promiſe, annexed a 
general State of the Publick Debt; in which you 
have at one View, a plain Account of the Debr, 
as it ſtood at Chriſtmas 1716, and at Chriſtmas 


IZ27- | - 0 | 
I norPE theſe Accounts want very hic Expla- 


nation. The Firſt is diſtinguiſhed into Three 

lumns, containing fr/t the Particulars of the Debt 
at Chriſimas 1716, as it is certified from the Exche- 
quer; to which are added ſuch Sums as have been 
ſince allowed by Authority of Parliament. 
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ThE next Column is an Account of the reſpe- 
ctive Payments, which have been ſince made in Part 
of the Debt, either by the Produce of their own 
Funds, or the Sinking Fund. 4: Þ | 
THE laſt Column conſiſts of the particular Sums 
remaining unpaid of theſe Debts at Chriſtmas 1727. 
THE other Account is diſtinguiſhed into 2 

THE frf/ contains the particular Sums, which 
have been contracted, or any Way added to the Na- 
tional Debt ſince 1716. 

THre other Column is the Account of the Debt, 
as it ſtood at Chriſtmas 1727. 90 7 

As theſe Accounts are made up from the Certi- 
fate delivered into the Houſe the 8th of April laſt 
from the Exchequer, there is no Notice taken of 
any Payments made in Part of the Debt ſince 
Chriſtmas 1727; neither are the Deficiencies of the 
Land and Malt-Tax for the laſt Year included in 
it; nor any Increaſe of the Debt of the Navy, nor 
any other Exceedings for the Service of that Vear; 
and no Years have lately paſſed without ſome De- 
mands on theſe Heads; and I am afraid theſe Sums, 
with the $04,094 J. 18s. 109. raiſed laſt Year up- 
on the Coal-Duty, will very near balance the Sum 
of the Debt diſcharged by the Sinking Fund to 
Michaelmas laſt, to which Time that Account is 
by Act of Parliament to be ſtated. 

THESE Accounts mutually confirm and prove 
each other, and ate ſupported either by Authority 
of Acts of Parliament, or Papers delivered into the 
Houſe of Commons, ſigned and atteſted. By theſe 
States it appears, that the New Debis contracted or 
incurred ſince the Year 1716, call them by what 
Name you pleaſe, did at Chriſtmas 1727, amount 
to Nine Millions, Six Hundred and Forty Thouſand, 
Six Hundred and Sixty-five Pounds, &c. and they 

farther ſhew, what I confels I did not * 

ore 
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fore I cloſed theſe Accounts, and am very ſorry to 
find, that the Debt of the Kingdom at Chriſimas 
1727 was increaſed ſince the Year 1716, near the 
Sum of THREE MiLL1oNs, notwithſtanding 
the many Payments which have been made in Part 


of it ſince that Time. 


I x Now of but u˙ Objections, which can be 
made to theſe Accounts; one is to the Deficien- 
cies of the Land and Mali-Tax for the Years 1726 
and 1727, becauſe they are not yet adjuſted ; but 
I think this hath been ſo fully anſwered in the for- 
mer Part of this Letter, that I need ſay no more 
on this Head; only that I believe, they are not 1% 
than the Sum ſet down for them. 

THE other Objection may be to the Sum of 

3,123,187 J. Debt, contracted for re- purchaſing 


the Long and Short Annuities; and not to ſurprize 


you, or any Body who looks upon the Account, 
this Sum is placed the firſt Article in it. 
I x Now very well the idle Clamours, which 
have been made upon this Subject; but I believe 
that a true State of the Fact only will be ſufficient 
to ſatisfy every unprejudiced Mind, that this Sum 


is a real Debt, contracted fince the Year 1716 —— 
The Caſe is this; | 


THE Parliament, for the Support of two long 
Wars, in the Reigns of King William and Queen 
Anne, did at ſeveral Times grant divers Annuities, 
ſome for a Term of Ninety odd Years, called the 
Long Annuities ; and others for Thirty-two Years, 
called rhe Short Annuities. At the End of theſe 
Terms the Principal Money was to be ſunk, and all 
Payments to ceaſe. 5 "Y 

THE Nation being very juſtly uneaſy at the 
heavy Load of Debt upon them, ſeveral Schemes 
and Projects were made and handed about for the 


more ſpeedy Payment of them; but they met with 


little Encouragement at firſt, from a very miſtaken 
b | Opinion, 


Opinion, which had been propagated, and gene- 


rally prevailed from the Year 1717, that it was in 
vain to think of reducing the Intereſt even of the 
Redeemable Debt, till theſe Annuities, called the Vi- 


redeemables, could be re-purchaſed by the Publick, 


and made ſubje& to a Reductian likewiſe. 
IT am not fo uncharitable, as ſome are, to think 
that this was done with any Den, but rather 


believe it to be the ſame miſtaken Judgment upon 


the Subject of Credit, which appeared afterwards 
in a more * remarkable Inſtance, before taken No- 


_ rice of. | | 


ONE of theſe Projects, being to force the Pro- L 


prietors of theſe Aunuities to accept a certain Sum 
for them, was juſtly rejected, as ſtriking at the 
Foundation of all Credit, and looked upon as the 
higheſt Act of juſtice and Violence. 


THESE Conſiderations induced the Parliament, 


: upon paſſing the famous S. S. Act, to allow the 


Company to give Twenty Tears Purchaſe to ſuch 
Perſons as would voluntarily ſubſcribe their An- 


nuities into their Stock. _— 


AT this Rate the Publick re-purchaſed 3, 362 J. 
per Annum in the Long Annuities, and a Sum in 
the Short Annuities, at Fourteen Years Purchaſe ; 


but theſe laßt, having but Fifreeu Tears to come, 
do not require a particular Conſideration. 
Tu Long Annuities, by Reaſon of the Time 
lapſed, ſince they were firſt granted, may be reck- 
oned, one with another, to have had about Eighty- 


three Years to come in the Year 1720, when they 


were re-purchaſed. 
Bur the Publick paying 5 per Cent. upon 
10,707,240 J. which was the Purchaſe- Money, 


till the Year 1727, they received no Benefit du- 
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* yix. The Scheme for Ingrafting the Bank-Stock upon the 
S. S. Stoch. | | 3 
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ring that Time; and conſequently it may be reck- 
oned that 1 paid the full Value of a Freehold 
Eſtate, as the Rate of Intereſt then was, for an An- 
nuity of ſeventy-ſix Tears; which I believe few Gen- 
tlemen would care to do in their private Affairs. 
Uron making this Bargain, it is evident that 
the Publick contracted a new Debt of 10,707,240 J. 
Principal Money; for the former Capital was to 
have been ſunk at the End of /eventy-fix Years. 
AND for this Bargain the Kingdom runs the 
Riſque of having the Principal and Intereſt of 
above Ten Millions to pay. When? perhaps — 
when we are in a worſe Condition than we are 
at preſent. e N 
WRA I believe may, in ſome Meaſure, have 
led People into their Miſtakes and wild Notions 
upon this Subject, is, that they do not conſider 
that the Publick paid down to the Proprietors, 
in S. S. Stock (which was the ſame thing as pre- 
ſent Money) the full Value of a Freehold Eftate far 
an Annuity of ſeventy-ſiu Years z and therefore let 
the Advantage, by the ſaving of Intereſt, be never 
ſo great, it is no more than what the Publick have 
purchaſed, and muſt pay for; and yet nothing is 
more common than to hear the whole Saving for 
ſeventy-ſix Years reckoned as clear Profit. This 
is a fort of Reaſoning like that of the Man, who 
had bought an Eſtate of a Thouſand Pounds a Year 
for #wenty Years Purchaſe, and pleaſed himſelf with 
the Fancy that his Family might enjoy this Eſtate 
for a Thouſand Years, and therefore thought He 
had purchaſed a Million for twenty thouſand Pounds, 
never conſidering the Intereſt of the Purchaſe- 
Money; and yet this is a more reaſonable Way 
of Reckoning than upon an Annuity for a Term 
of Tears. 8 ee ow 
I BELIEVE I need fay no more to expoſe 
the Folly of Th, who pretend to argue * 
0 | wt | the 
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the advanced Price paid for re-purchaſing the Long 
and Short Annuities, is not to . reckoned a Debt, 
though the Nation, at this Hour, owes that Money. 
Fo R, take it in what Light you pleaſe, either 
as the Purchaſe of an Eſfate, or redeeming a Ren- 
Charge, it is a Real Debt; for allowing it to have 
been the beſt Bargain that ever was made, is it not 
errant Trifling to ſay, That the Publick is to have 
the Berefit of theſe re-purchaſed Annuities, and not 
to be charged with the Mortgage given for the Pur- 
chaſe- Money? q 
Ir a Gentleman ſhould buy in an Annuity of 
fool. a Near, which was upon his Eſtate for ſeventy- 


ſix Years to come, and give a Mortgage for ten 


Thouſand Pounds, the Purchaſe- Money; and after- 
wards give in the Particulars of his Eſtate, in order 
to make a Settlement, at the full Income, without 
taking any Notice of the Morrgage, becauſe Intereſt 
was then at four per Cent, and this was a good Bar- 
gain; would ſuch an Evaſion be ſufficient to ſecure 
to him the Character of an honeſt Man? 
Surpos E, in another Inſtance, that the Bank 
had bought a good Bargain in Tallies at Diſcount; 
or a Merchant a Quantity of Goods; and each had 
given Notes for the Payment; muſt not their Ac- 
countants make them Debtors for their Notes; and 
can either of them make up the Account of the 
Profits upon theſe Bargains, till the Zallies are paid, 
or the Goods ſold? And is not this the very Caſe of 
the Annuities? Can the Kingdom make up an Ac- 
count of the L/ or Gain of this Bargain, till the 
| National Debt is paid off. ? | | 

Bur the Endeavours' to perſuade us that this 
Purchaſe-Money is 20 Debt, being found to be too 
groſs to paſs upon the World, the next Objection 

18, that it is #0 neu- contracted Debt, but mult be 
reckoned to be part of the Debt, due at 1716, be- 
| Cauſe the Annuities commenced before that Time. 
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l uus r here again put you in Mind of the Rea- 
ſoning of the worthy Author, mentioned before, upon 
a like Occaſion, that This ought not in Reaſon 
* to be imputed to any former Miniſiry, whoſe 
Charge mult be allowed to determine with their 
* Adminiſtration. EN. Nas weden 
To make this the plainer, I ſhall only ask this 
one Queſtion; Whether if, at the End of ſeventy- 
ſix Years (which, I am very ſorry to ſay, is not al- 
together ſo improbable as I wiſh it was) not only 
the advanced Price for the re-purchaling the/e Annut- 
ties, but the whole Principal-Money of 10, 70%, 240 J. 
ſhould ſtill remain a Debt upon the Kingdom; whe- 
ther any Man, I ſay, would have ſo little Modeſty 
as to affirm that this was a Debt contracted by the 
Miniſtry before 1716, who were all in their Graves 
long before this Alteration was thought of? Or 
would it not be full as juſt to charge the Miniſters 
of King William and Queen Anne with all the Mi- 
ſeries and Calamities of the South Sea Scheme, be- 
cauſe the National Debt, on which | it was founded, 
was contracted in their Times? Jorg bb 
Bur fince theſe Gentlemen are not content that 
this Sum of Three Millions, &c. ſhould be reckoned 
as a Debt contracted ſince 1716, I will for once 
venture to affirm that it is a Debt contracted ſince 
the Year 1720; for though the South Sea Act au- 
thorized the re- purchaſing theſe Annuities at the 


Price paid for them; yet, by the ſame Act, this 


Money, with a much greater Sum, was to have 
been paid by the South Sea Company, towards diſ- 
charging the National Debts; but, by an Act paſſed 
in the ſecond Seſſion of the Parliament, in the Year 
1721, the Sum of 4, 156, 306 J. which was to have 
been paid by the Company for taking in the Re- 
' deemable Debts, and the 45 Vears Purchaſe upon 
the Annuities, &c. was remitted, However there 
was a Clauſe, that 2 Millions of the 1 
7 | 7 : toc 
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Stock of the Company was to be annihilated ; but 
by a ſubſequenr Aet, paſſed in the Year 1723, this 
Sum of Two Millions was likewiſe emitted; and in 
Conſequence of theſe 720 Acts, this Debt of three + 
| Millions was fixed upon the Kingdom, and by zo 
other means whatever. e PT 
IVꝝELIE Vz no Body will deny, that the great 
Misfortunes brought upon the Nation, by the un- 
happy Execution of the South Sea Scheme, made it 
neceſſary to remit great Part of the exorbitant Sums, 
| which the South Sea Company were obliged to pay 
buy the fir Act; bur I believe it is well known, that 
the favouring of another Company was the chief 
View of the laß Ad; and if the Bank had not 
wanted to have been ſcreened from the Performance 
of their iniquitous Contract, and the Clamours, on 
that Subject, had not required ſome Stop, the Pub- 
lick might have kept /ome part of this Money, to- 
| wards reimburſing them the advanced Price of the 
Annuities; and I ſhall leave it to you, and the Con- 
ſciences of Thoſe concerned to judge, whether pub- 
lick Benefit, or private Intereſt, had the greateſt 
Share in this Tranſaction. . | 
I uus x confeſs, there ſeems to be ſome, Merit 
in the Shame, that always appears upon this render 
Point, which 1 take to be the true Reaſon of all 
the Endeavours uſed, to place this Debt Zefore the 
Year 1716; and by theſe Means, if poſſible, to 
make the Publick forget in what Manner, and un- 
der whoſe Adminiſtration it was contracted, and 
becomes ſo great an Addition to the National Debt 
incurred, or contracted ſince the Year 1716; which 
the /ame Shifts and Arts have not been wanting 
to hide from the Knowledge of the Publick ; and 
the Countenance and Encouragement 'They have 
met with is to me a very melancholy Inſtance 
how far it is poſſible for the Underſtandings of 
Mankind to be corrupted and impoſed upon, and 
Ark 2 what 
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what Deluſions a Nation may be led into by deſign- 
ing Men, even in Matters of the plaineft Nature 
and higheſt Conſequence to Them. 

Ir 1s impoſſible for any Man who wiſhes the 
Proſperity of Britain, to take an impartial Sur- 
vey of the State of our Revenue, our Credit, our 
Commerce, and our Debts, without feeling the ut- 
moſt Concern; nor could any Task have been more 
diſagreeable to me, than that of expoſing our diftre/- 
ſed Condition to publick View: But our Evils are 
too great to be concealed, and they wee too hard, 
and they grow too faſt to admit of any Delay in 
war Cure” 8 e ee | 
INsTEAD therefore of endeavouring to draw a 
Veil over them, which would be a vain Attempt in 
thoſe who propoſe it, and could end in nothing 
but that, for which it was meant, deceiving our ſelves 
let us deſcend into every Particular of them; let us 
ſearch our deep and feſtering Wounds to the Bot- 
tom; let us endeavour to procure ſuch Remedies 
as may be proportionable to our Diſeaſe; and con- 
tinue no longer the Martyrs of our own Creduli- 
ty, and of the Ignorance and Knavery of Empirics, 
who while they boaſt of reſtoring Health, confirm 
the Diſtemper, and-lead us 3 a tedious Courſe 
of Languor to a certain and miſerable Diſſolation. 
Ir would not be difficult to enforce all the Re- 
flections I haye made, or ſuggeſted on Home Affairs, 
and to aggravate the Conſequences of them, by 
taking into Conſideration the State of AM fairs A. 
broad. When we confine our Views at Home, we 
find that Taxes and Debts annually encreaſe; that 
Manufactures decay; that Trade fails; and, that ex- 
treme Poverty begins to be felt in all Parts of the 
Nation. But if we turn our Eyes abroad ; if, in- 
ſtead of comparing our Affairs with themſelves, we 
compare them with thoſe of other People, we ſhall 


ſoon diſcover that we grow not only Poor, but in- 
I 9 05 conſiderable 
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confiderable and unſafe. Several Powers have been 
enriched, and have made great Acquiſitions by the 
laſs War. All but Wse have reaped ſome Benefit by 
the Peace. Inſtead of one Rival in Commerce, we 
have Many. What is loſt by as, is gained by them; 
and as divers great Kingdoms and little States were 
formed out of the. Ruins of the Roman Empire, ſo 
has it begun to happen to the Mercantile Empire of 
Britain. Some valuable Branches, which have been 
lopped off from our Stock, are already grafted ſuc- 
ceſsfully on others; and Inſtances may be given of 
petty Merchants, who ſcarce poſſeſs any Trade, but 
what they have acquired by Ob/ſzruGtions created 10 
ours. | 

Tux French, our neareſt Neighbours, and by a 
great Refinement in modern Policy, our moſt inti- 
mate Friends, riſe apace from that low Condition 
to which they were reduced. Their Manufactures 
were never more flouriſhing, nor more profitably 
employed. Their Trade 1 daily in all its 
Parts, and moſt remarkably ſo in Spain and the Le- 
vant. Their Incumbrances are either cleared, or 
thrown into ſuch a Form, as to fit eaſy upon them, 
and almoſt deſerve to loſe that Name. In a Word, 
far from contracting any new Debts, they have 
brought their Public Revenues, by good OEcono- 

my, to exceed their Public Charge. 
Ax R u to rejoice at this proſperous Turn, which 
the Affairs of our good Ally have taken within theſe 
few Tears, and in no ſmall Degree at our Expence? Are 
we to congratulate our ſelves on the wiſe Part we 
have had in contributing towards it? Are we to 
think our Laſſes made up, and our /Yeakneſs ſup- 
plied by the Acceſſion of Mealih, and Power, and 
Inſtuence to France? I ſhall not be ſurprized, if I 
hear all this affirmed by thoſe States-men, who 
think ſo far above, or ſo far below the common 
Senſe of Mankind, that they are the ſole Men upon 
= \ | Earth 
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Earth, who comprehend their own Conduct. But 

then, I would ask theſe profound Perſons, with all 

due Deference, whether the Principles I have juſt 
mentioned are to be eſteemed eternal Rules of Bri- 
tiſh Policy; or whether we are to look on them as 
ſuch no longer than while Cardinal is firſt 
Miniſter, and H. W. Ambaſſadour at the French 
Court ? They, who were once as much alarmed as 
any People at the exorbitant Power of France, 
will hardly venture to aflert the former; and if they 
ſhould pretend to affirm the latter, I believe they 
muſt expect no other Anſwer than a Sneer, in the 
preſent Temper of Mens Minds, and in the pre- 
ſent State of Things. 1 = 
Bur ſuppoſing our Dependance on the pacifick 
Diſpoſitions of France, on the cordial Friendſhip of 
one of theſe Miniſters, and on the conſummate Abili- 
ties of the other, to be as well grounded as we ought 
to with it may be, ſince we truſt ſo much to it; 
yet I fear that this would not be ſufficient to clear 
up the Doubts, and diſpel the Jealouſies of a Bur- 
teigh, a Walſingham, or a Godolphin, if they were 
now on the Stage of Buſineſs ; becaule it is impoſ- 
ſible to know, in the perpetual Flux of human Af- 
fairs, how long theſe favourable Diſpoſitions may 


laſt, or the 20 great Men above-mentioned con- 
tinue alive and in Power. | | ; 


DuriNG the Miniſtry of Cardinal Mazarine, 
that Scene, which opened ſoon after, was little 
expected. France had been waſting herſelf in 
Wars on every Side; in Spain, in Italy, in Germa- 

zy, in the Low Countries, by Sea, by Land; nay, 
| the had been, for the greateſt Part of a Century, 
the Theatre of cruel and deſolating Civil Wars; 
her inward Peace had not been long reſtored; the 
Treaty of Munſter firſt, and the Pyrenean Treaty 
afterwards, had not long given her Peace abroad, 
and ſettled the Tranquility of Europe, when a 
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young Prince, who had been bred under the Wing 
of his Mother, and who promiſed nothing leſs than 
being a Man of Buſineſs, or aſſuming the Spirit 
of a Conqueror, began to diſturb the Peace, and to 
threaten the Liberty of Mankind. France was then 
thought to be recovering from a lo State, to 
which foreign and domeſtict Wars, a bad Admini- 
ſtration of the Revenue, and the monſtrous Depre-- 
dations of Miniſters and Favourites had reduced her; 
but it ſoon appeared, that France was not only re- 
covered, ſhe was grown immenſely Rich in a ſhort 
Time, and continued able to ſupply the Profuſions, 
and to ſecond the Ambition of Louis the XIV th, 
during a Courſe of Fifty Years. This brings to my 

Mind an Obſervation, which Cambden and other 
| Hiſtorians ſay, was grown into a Proverb, in the 
Reign of Queen Elizabeth, viz. That France could 
not continue peaceable and poor for three Years to- 
gether. The Caſe was quite otherwiſe with Spain; 
that Monarchy grew, by the Ignorance, Pride, 
and Corruption of Miniſters; by the ſervile venal 
Spirit of the Nobility, and by the Depreſſion and 
Diſſatisfaction of the Commons, to ſuch a State of 
Weakneſs, that when the War of 1667 broke out, 
the Spaniards were unable to defend thoſe Provinces, 
from which they had ſo often invaded the Domi- 
nions of France, Britain was at that Time able, 
but the Court of Britain was not willing to op- 
poſe the Progreſs of this formidable Power. May 
the Time never come, when we ſhall find our 
ſelves unable, though both Court and Country are 
willing to do the Oh Thing! #16 | 
I is far from my Intention to inſinuate by 
what is here ſaid, that we ought not to cultivate a 
good Underſtanding with France, and with the 
reſt of our Neighbours. That Tranquility, which 
greater Temper and * on our Parts m _ 
| | | | ve 


(98) 


have preſerved, or which greater Vigour might 
have reſtored by this Tinie, is abſolutely , 

for us: Without it we can neither expect to ſee 
our Taxes diminiſhed, our Debts paid, nor any ſe- 
rious Attention given to the important and long 
neglected Article of Commerce. All I intend is to 
ſhew, that, in order to make a juſt Eſtimate of the 
Condition we are in, we muſt not only examine ve- 
ry carefully the State of our own Afairs, bur like- 
wile bring into the Account, at leaſt, a general 


State of thoſe of our Neighbours, and particularly 


of the moſt ronfiderable among them. I confined 
myſelf, on the preſent Occaſion, to the fiiſt Part 


of this Eſtimate; but I thought it proper, and 


even neceſſary to touch the other; which _ 
now done, I ſhall leave the Hint to be improved, 
and the whole melancholly Account to be made 
up by Thoſe who have greater Skill in theſe Mat- 
ters, and greater Opportunities of Information. 
Ir is now Time to put an End to this Letter; 
which I ſhall do without making any Apology, 
as uſual, for the Length of it, or the Neglect of 
Style and Method, which I hope will be thought 
excuſable, on a Subject of this Nature, where 
Accounts and Figures have ſo great a Share, and 

Truth and Plainneſs have been my chief View. 
I Ho E theſe Particulars will fully anſwer your 
_ Expectations, and give you the Satisfaction you 
defire ; for, upon the ſtricteſt Review of what I 
have written, I do not find any Reaſon to appre- 
hend my ſelf miſtaken in any material Articles; 
but as I do not pretend to have made theſe Affairs 
my Study for above Twenty Nears paſt; as I have 
had no Inſtruction or Aſſiſtance from any of the 
_ Clerks or other Officers, of the Revenue, nor the 
Peruſal of any Accounts, but ſuch as have from 
Time to Time been laid before the Houſe ; I 
2 | 4 ſhall, 

ot * 


SS 
ſhall, without the leaſt Difficulfy or Shame, ac- 
knowledge any Errors that may be made appear 
to me in a Candid and Gentleman-like Manner 
ſubmitting the Whole of what I have written, 
to the Opinion of all Thoſe who have the Hone- 
ſty,* Senſe or LisBeERTyY to judge impartially on 
theſe Subjects. I am, | 


R 


P ** 34, line 15, for 182, 128 J. 18 5. 6 d. 
read 182, 18. 175. 6d. p. 40. I. 2.8. for 


Act read Acts. ditto I. 37. for 1716, read 1717. 
P+ 41. I. I. for 1716, read 1717. p. 42. l. 21. for 
32,242 J. 135. 4d. read 33,2421. 135. 4d. 
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b A STATE of the NATIONAL DeBr, as 
it ſtood December the 24th, 1716, with the Pay- 
ments made towards the Diſcharge of it out of the 
Sinking Fund, &c. compared with the Debt at 
4  Michaelmas 1724. To which is added a View of 
-- _ Impoſitions, Taxes and Duties ſince the Re- 
volution. N | 


EEC TY I KS 


4 A State of the National Debt, as it febbd the 24th of December 1716, with 
ie Addition of ſuch Debis as baue been ſince adjuſted and allowed 
f for Services erformed before that Time, and an Account of the Sums 


which have been paid towards the Diſcharge of the ſaid Sum, to the 
24th of December 1727, and ihe SUMS remaining unpaid. 


4 


8 FA 


_=_ | Debts at 1716. Paid off, 
= . CCC 
Annuities for Long Terms, - ] 9,859,617 07 01 WO. -; 6+ 9,859,617 o or 
Annuities with Survivorſhip,  - - to8, roo | - --- - -. 108, 100 oo O 


— — 7 * 


Remains, 


bo 


Annuities upon two and three Lives, | 192,152 06 03 425767 14 103 149,384 11 641 
3.3%, % 10 33759027 17 10+ 
Eaſt India Company, - - - =-| 3,200,000 oo oo „% < - =. 35 200% 0 0 oo 
{| Souzb-Sea Company, - - 10, %%% 00 oo | 10,000,000 Oo os 
Exchequer Bills, - - - [4,561,025 0 oo 2,558,825 0 00 | 2,002,200 os oo. 
[| Annuities at 9 per Cent. for 32 Years, | goo,000 oo oo n + -4 0-00, 09 
ITO - == - - | 1,500,000 @þÞ oo | - - - - - -- 1,500,000 O og 
Four Lotteries in 1711 and 1712, 8,762,625 o oo | 13224402T 03 042 77538,603 16 on 
I] Bankers Debt. 6645263 o "00 155341 15 9092 648,921 O4 o 
Civil Liſt Lottery 1713, - => -| 599,199 o oo 134,200 oo oO 464,999 oo oo 
[Lottery 1714, - - - - [1,812,100 o oo 408,130 oo oo 15403, 900 0 on 
Annuities at per Cent. 10 Geo. I. 1, 9, ooo oo 00 2355297 18 4 | 943,702 or O8 


Fee eee - [46,613,100 13 | 024 | 46185383 12 04; 4g 1s 18 10 


Il Debts ſaid to be for Services Before | | | - 
|] 1716, but adjuſted and all [3 
ſince that Time, | „ 


Deficiency of Grants, Anno 1 
| 1716, in which is included | I | OE. 
| 334,239 I. 16 5. 012 d. Nh, es | of | 5 

Fey Part of Navy Debt, | | 
| Canada Bills, - - - 


| 244195 is or\| 198,958 08 3 748,555 19 os 
| _ Deficiency of Candles, | EE 


346,793 07. 10 | 


| Ditto of Low Wines, 3 66,812 09 02 . ; 
„ Th, -- - | - ioy—o7 — . L 
Deficiency on Hopes 12,480 09 o | 12,480 og or 
11 Dizio Eaſt India Company, 795339 17 ©5 | 1799339 17 05 | | X 
[| Equivalent to North- Britain. 248,550 00 og | © - = = = - 248,5 00 og 
Nevis and St. Chriſtopher's 2 | Lo 1 1 4 
{] Debentures, - - - = - 8 n m_— my 
[| Army Debentures, - - - [ 2,152,927 oo o/; | 942,134 O6 11; | 1,210,792 13 08 
Loans on Coals for Churches, by | | 
| Navy Debt at | | | 
47 - 3 1,043,336 If 09, 
Whereof in- | | 
1 cluded inc | 
Deficiency 33239 16 014 
of Grants, ) ———————| 709,096 19 o8% | 709,096 19 08; 
51,068,103 ot o7 6,797,153 07 09} | 4442792949 13 og 
| Memorandum, 7 ; N | 
By the laſt Excheguer Certificates, | 55 | * 
dated the Sth of April 1728, the | | 


following Sums arc deducted. 


Remaining of the > 
Lottery 1710, — I | 
leſs than by 2, 222 04 of* | 
Certificates 23 0 0 


Feb. 1722, : n on = 2,502 12 10% 25502 T2 10; 
By Error in South- h \ DE 1 

Sea Subſcrip- 280 08 ofz_) : 5 | „ . 

tion = = | We, 5 ? 5 oa OE 


Total 51,068,103 o1 074 | 6,799,656 oo o8:; | 444268,447 oo 


. 


4 State of ;he National Debt, as if py d the. 24th of Beten 1927, * 


an Account of the particular Sums which have in any manner been added 


14 
— - Lf 1 


| 


to the Debt 1 nce the "OY of December rai 


+ - 


* 


1 


c 
8 : 


et * — — 4 — 4 


2,841,009 of 


7 ra : 
TY . + aha 


| PV 7d 
| Sums added lince I716. J. 4 08 | | Debt at December I727. a ” J. 
[| Purchaſe Money of Annuities, - 3, 123,187 15 031 South-Sea Company, - - 33, 802, 203 oy o6£- 
I Addition to — 5 S. Capital, 2 1 o 1 Bank of England, = = = = 5 17 101 
Remainder of 110, 3 121. Te 8 c | | Eaft India Company, ] 3,200,000 % oo _ 
44. Navy Annuities, = f 1275922 17 Long Annuities unſubſcribed, - 1,837,533 ' 09 og 
Remainder of 1ſt Lottery 1719, 441,700 oo oo. | Annuities on Survivorſhip,2 * | 
Remainder of 2d Lottery 1719, 434,0 00 oo | Ditto = = = = = = „100 00 O 
Intereſt upon the Four e 5 | kunde on Lives, wa -| 149,384 11 og: 
teries, to Michaelmas 1717, 140.884 os 03! [Annuities Cent. unſub- | | 
made Principal, = - g AN © "TION 5 7 ſcribed, Sigg — - 4. 161,108 06 of; 
Subſcribed ro the South-Sea | Ditto Lottery 1710, 5 - 109, 290 OO oo 
on the Four Lotteries, more ' | Exchequer Bills Part of 7 
than was ebe to the 1,162 03 06; r 8 | $490 09: 00 
Bank, 23333 97 _ [News Debentures, - - = - 68,734 or ot 
| Annuities on the Plate-Act, 312,000 oo oo [Equivalent to Scotland, | 248,550 oo og 
Exchequer Bills on Victuallers, -| 486,600 co oo Loans for Churches, = - _| 1 93,149 oo oo 
Ditto on Coals, - - < <+| 338.800 oo o Plate Act Annuities,  - 312,000 oo oo 
Loans for Churches, - - k 193,40 oo od . Exchequer Bills on Viaun 88 N 
Civil Lift Debt - -| 1,000,000 00 00 Act, „ 486,0 OO | 00 
Navy Debt at Chri/imas 1727, 1,737,281 o2 035 Ditto Surplus on Coals, - = 338,800 06 oo 
Deficiency of Grants 1727, -| 279,360 o 014 Civil Liſt Lottery, -- =| 1,000,000 00 9 
The Deficiency of the Land- NNavy Debt, - -| 1,737,481 oz 039 
Tax, for the Years 1726 / + _. .} Deficiencies of 171 279,360 or on 
and 1727, cannot be Eſti- SOT A [Deficiency of Land-Tax 
mated leſs than, | | | 1726 and 1727, - = 2 200,000 00 OO 
Ditto Malt-Tax for the ſaid I Ditto Malt-Tax for the ſaid | 
| Nen i. zoo, ooo OO o F 300, 0 00 o 
New contracted Debt ſince | ¶ Debt at Chriſmas 172 <4 112 oy 06 
mg - - - -.- x: 9,640,665 06 e 2, Debt at Chriftmas- 1716, ee 01 +0 
| „ k er — — — —„—V— 2 — 
| National Debt increaſed ſince | 
78360, => === = — 11 


